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Growing signs of 
indebted 
times. Page 20 
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Pretoria KHD to 
abandons buy unit 
Maputo from Allis 
mediation Chalmers 


Tbc South African Government ^ 
censed trying to arrange a peace 
“Secernent between the Frelimo 
Government in Maputo and the re- 
bel Mozambique National Resis- 
tance (MNR) and is seeking ways of 
co-operating with the Freiimo Gov- 
enunent to eliminate the MNR 
threat. 

The shift in policy was revealed 
by Mr Louis Nel, Deputy Minister 
of Foreign Affairs. 

It follows a series of bilateral 
®cetings between the two govern- 
ments after which both sides reaf- 
firmed their commitment to the 
March 1984 NkomatL accord, which 
e nded covert South African support 
for the MNR rebels. Page 20 

Deputy named 

Hungary's Communist Party be- 
came the first in East Europe to 
name a deputy party leade r; he is 
Kafoly Nemeth. Janos Eadar, the 
leader, is 74. Pages 

President resigns 

President Devan Nair of Singapore 
resigned after admitting that he . 
was an alcoholic and could no long- 
er perform the functions of bead of 
state. Page 4 

Iraq raids 

Iraqi air raids on Tehran and 
Iranian border towns left 34 people 
dead and more than 250 wounded, 
according to Iranian reports. Page 4 

Colombia air crash 

A Fokker F-28 aircraft of the Col- 
ombian state airline Salma hit a 
lull in s o u t h Colombia. All 40 pas- 
sengers were killed. 

Reagan boast 

President -..onald Reagan urged 
America's trading partners to adopt 
his own free enterprise, market- 
oriented policies so that they could 
catch op with a booming US. econo- 
my that was racing ahead of them. 
Pages 


EEC close to deal 
on entry terms for 
Spain and Portugal 


Cyprus crisis 

The Cyprus Communist party. Akel. 
the island's largest political g roup . 
Introduced a motion in parliament 
tailing on President Kyprianou to 
hold presidential elections within 
45 days if he refuses to abide by the 
will of the parliamentary majority 
over the issue of a federal Cyprus. 

Spanish police row 

Spain's Socialist Government or- 
dered the closure of a police acade- 
my and dismissed another army of- 
ficer in the national police force in a 
row over the demilitarisation of the 
force. 

Nigerian sentence 

Abba Musa Rimi, former governor 
of the Nigerian state of Kadona, 
was jailed for 21 years for corrup- 
tion involving 500,000 naira 
($430,000). 

'400 killed in blast’ 

A Pakistan-based Afghan guerrilla 
group claimed that more than 400 
Soviet and Afghan troops were 
killed when a rebel-planted time- 
bomb blew up terries carrying ex- 
plosives in northern Afghanistan. 

Kidnap claim 

A group calling itself the “Revolu- 
tion ary Organisation of Socialist 
Moslems” said it was holding kid- 
napped British journalist Alec Col- 
lett, a United Nations employee in 
Beirut Page 4 

Wibau chief jailed 

Roland Spicks, former chief execu- 
tive of the now bankrupt Wibau 
construction equipment company, 
was jailed for six years and nine 
months by a court in Hanau, West 
Germany, for accounting misprac- 
tice, credit fraud and three cases of 
breach of trust 


; ALLIS-CHALMERS has reached a 

■ preliminary agreement to sell for 
’ SlODm in cash its agricultural equip- 
’ ment business, including its credit 
: corporation, to a subsidiary of 

1 Klockner-Humbold t- Deutz of West ; 
’ Germany. 

US. AIR FORCE has asked General 
i Ele ctric and Pratt and Whitney to 

■ refund a total of S2Q8m because of 
e x ce ss profits on aircraft engine 
spare parts sales. 

, WALL STREET: The Dow Jones in- 
dustrial average dosed down 4^ at 
L260.7L Section □! 

1 DOLLAR was on the whole firmer 
in London, rising to DM 3.1295 (DM 
3.125), FFr 9.5475 (FFr 9.545) and 
Y253.0 (Y251.85), but eased slightly 
to SwFr 2 £475 (SwFr 2.B485). On 
Bank of England figures the dol- 
lar’s index fell to 146.9 from 147 X 
In New York it was DM 3.1215, FFr 
9.5275, SwFr 2 £425 and Y253.17. 
Page 43 

STERLING fell 1.1 cents against 
the dollar in London to dose at 
$1,228. It also fefi to DM 3.8425 (DM 
• 3405), SwFr 325 (SwFr 3.27), FFr 
11.7275 (FFr 11.84) and Y3105 
(Y312L5). The pound's exchange rate 
index fell to 77.5 from 77£. In New 
York it was 51-2280. Page 43 

GOLD fell 54.75 an ounce on the 
London bullion market to finish at 
S327.00. It was also lower in Zurich 
at S32S.45. In New York the April 
Comex settlement was S3264L 
Page 42 

PARIS shares moved to new peaks 
after early weakness. The CAC 
General index firmed 0£ to 2114). 
Most other European bourses were 
weaker. Section III 

* 

TOKYO stocks continued to adv- 
ance. The Nikkei Dow market aver- 
age reached another record with a 
53.20 increase to 12,604.02. Section 
m 

LONDON shares traded slowly and 
price movements were marginal 
The FT Ordinary share index 
closed down L2 at 978.L Gilts eased 
from higher mid-session levels. 
Section in 

US. MONEY SUPPLY: Ml fell 
S500m in the week ended March 18. 

JAPAN’S Ministry of International 
Trade and Industry said that it 
would limit Japanese car exports to 
tiie US. to 2.3m vehicles in toe year 
beginning April L The Japanese 
motor industry greeted the decision 
with dismay. Page 8 

SPAIN has discarded for the pres- 
ent its aim to become a member of 
the European Monetary System af- 
ter it jcins the EEC. Page 2 

EUROPEAN Banking Group, UK 
and Belgium-owned, reported a 30 
per cent fall in after-tax profits to 
SILSm last year, mainly due to big 
provisions against possible losses. 
Page 22. 

COMMERZBANK, the West Ger- 
man commercial bank, is maintain- 
ing its dividend at DM B per share 
for the second year. Page 22 
BALTICA, Danish insurance com- 
pany, is planning to diversify into 
other financial sectors after a halv- 
ing of gamings because of reinsur- 
ance losses stemming from asbes- 
tos industry claims. Page 22 

P&O, the UK shipping group, lifted 
pre-tax profits to CQQjBSm ($84Jm) 
last year from £56.86 m. Lex, 
Page 20, Details, Page 24 

LUCAS INDUSTRIES, toe UK car 
components and aerospace group, 
raised pre-tax profits to £I5-3m 
(518.6m) from C3.5m in toe half- 
year to January 31. Details, Page 26 
LINDE, West German engineering 
and industrial gases concern, raised 
group pre-tax profits by 18 per cent 
last year to DM 148 (547.5m). 

Page 22 

IBM is to produce a range of fault 
tolerant computers which are guar- 
anteed not to fail even when parts 
of the system break down. Page 21 


BY QUENTIN PEEL IN BRUSSELS 


EEC MEMBERSHIP terms for 
Spain and Portugal on all the most 
1 difficult outstanding issues should 
be ready for endorsement by the 
Community heads of government 
when they meet in Brussels today. 

Foreign ministers of toe EEC, 
Spain and Portugal were making 
good progress last night on finalis- 
ing the details remaining on agri- 
culture, fisheries and toe financial 
package to underpin the enlarge- 
ment of toe Community. Portugal, 
in particular, was holding out for a 
better money deal to promote its 
economic development 

Agreement on toe terms would 
open the way for toe Community 
leaders to embark today on a brood- 
ranging debate on the future of the 
EEC, including measures to boost 
the development of high-technology 
industry, to tackle unemployment 
and to streamline the EEC, in a 
move towards greater monetary 
and political union. 

The heads of government how- 
ever, have first to tackle toe prob- 
lem of Greek opposition to the final 
acceptance of the membership 
terms of Spain and PortugaL Mr 
Andreas Papandreou, the Greek 
Prime Minister, has insisted on 
prior agreement of an aid plan for 
depressed Mediterranean regions. 

The Greek reservation, formally 


placed on the enlargement negotia- 
tions at the last EEC summit in Du- 
blin, is the most serious problem re- 
maining in the path or Spanish and 
Portuguese membership. A wide 
gap separates members on the 
amount or money available for the 
Mediterranean programmes, how- 
ever. 

Only a handful of issues were still 
outstanding in last night's enlarge- 
ment negotiations, with broad 
agreement among toe Ten on the 
terms they would offer Spain, such 
as the number of Spanish trawlers 
allowed to fish in EEC waters at 
any one time during toe early years 
of membership. 

The financial contributions of the 
new members, and the extent of 
their reimbursement during toe 
first seven years, however, was stiU 
at issue. 

Spain has been offered a repay- 
ment of some 85 per cent of its 
VAT-boscd contributions in the first 
year of membership, or rather more 
than Ecu lbn (5712m) progressively 
dwindling over six years to keep the 
net effect of membership neutraL 

M Jacques Deters, President of 
the European Commission, yester- 
day proposed a similar deal for Por^ 
tugal, which would total between 
Ecu l- 2 bn and Ecu 1.3bn over the 
full period, in order to ensure that 


the country would be a clear net 
beneficiary. 

M Delors yesterday expressed his 
own optimism that the heads of 
government would be able to devote 
their meeting to longer- range is- 
sues rather than the fine detail of 
enlargement 

He called for their debate to con- 
centrate on how Europe could main- 
tain its international competitmty 
and promote research and develop- 
ment in high technology. He threw 
in the startling suggestion, which 
received short shrift from national 
officials, that the Community’ might 
become involved in the U.S. star 
wars research programme. 

He admitted, however, that dif- 
ferences over the amount of cash 
available for the Mediterranean 
programmes could still upset the 
summit 

M Delors warned that if Mr Pa- 
pandreau held out for more money 
than the other members were pre- 
pared to offer, the Commission 
would withdraw its compromise 
proposal. Any new deal would al- 
most certainly be worse for the 
areas supposed to benefit 

The heads of government are also 
set to discuss the economic and so- 
cial situation in the Community 

EEC leaders chart toe future. 
Page 2 


Xerox may sell Olivetti 
computers in U.S. 


BY ALAN FRIEDMAN IN BERLIN 

OLIVETTI, toe leading European- 
owned data processing equipment 
maker, is in talks with Xerox Cor- 
poration ef the UjS. that are expect- 
ed to lead to a new international ac- 
cord under which Xerox will sell 
Olivetti-made personal computers 
on the American market 

The Oiivetti-Xerox negotiations 
signal the prospect of toe first Im- 
portant new US. marketing agree- 
ment for Olivetti since December, 
1983, when American Telephone 
and Telegraph paid 5280m to buy 25 
per cent of the Italian group and 
agreed to sell Olivetti workstations 
on the UJS. market Last year 
AT&T bought 100,000 Olivetti work- 
stations for SIBOm. 

A senior Olivetti executive said in 
Berlin yesterday that if the new 
Xerox agreement went ahead Xe- 


rox could begin importing Olivetti 
workstations by toe middle of this 
year. He said toe new accord might 
involve toe purchase by Xerox 
about 20,000 to 30,000 Olivetti M-24 
personal computers and related 
equipment 

Xerox said only last month that it 
was abandoning production of its 
own 820-11 and 16-8 personal com- 
puter models, saying its inventories 
were sufficient to meet future de- 
mands. That was widely interpreted 
as a sign that the American group 
was withdrawing from mainstream 
competition in the U.S. personal 
computer market 

Xerox, however, has said it is 
hoping to launch a new line of per- 
sonal computers this summer. A se- 
nior Olivetti executive confirmed 
yesterday that if the present talks 


went well, this new line would be 
supplied by Olivetti. AT&T, has giv- 
en- the Oiivetti-Xerox talks its go- 
ahead and is understood to be close- 
ly involved in the Oiivetti-Xerox ne- 
gotiations, which may take two or 
three months more to complete. 

Although Sig Elserino Piol, Oli- 
vetti'S joint managing director for 
strategy, recently expressed dissat- 
isfaction with AT&T's lack of ag- 
gression in its UJS. marketing, the 
Xerox talks are seen by Olivetti in 
different terms. The talks fit into 
Olivetti's new US. strategy of seek- 
ing additional and separate UJS. 
partnerships, which would supple- 
ment the already established dis- 
continued on Page 20 

Video typewriter launched. 

Page 8 


UK coal board plans to close 
pits without consulting unions 


BY JOHN LLOYD AND PHILIP BASSETT IN LONDON 


MINING UNIONS in toe UK have 
been told by toe National Coal 
Board (NCB) that it intends to dose 
pits immediately without using any 
consultative procedure. 

The decision was relayed to the 
National Union of Mineworkers 
(NUM) yesterday as its executive 
committee voted overwhelmingly 
against the wishes of Mr Arthur 
ScargilL its president, to recom- 
mend lifting the overtime ban 
which predated the recent year- 
long strike. 

The executive also voted to allow 
toe NUM areas to purge their con- 
tempts of court, which will allow 
them to regain control of funds se- 
questrated during the strike. 

The NCB's decision is toe dearest 
evidence yet of its determination to 
take advantage of toe union’s weak- 
ened state by cutting back on un- 
economic capacity. Lifting of the 
overtime ban also removes any pre- 
tence within toe NUM of continuing 
the struggle over pit closures which 
was at the heart of the strike. 

To compound the NUM*s woes, 


toe first signs of genuine breaka- 
way unionism have emerged in the 
Durham area, in northeast Eng- 
land, with the formation of a “Mine- 
workers' and Attendant Trades? 
Union,” organising about 2,000 min- 
ers and colliery mechanics. The 
core members of this group either 
went back to work early during the 
strike, were dismissed from the 
NUM, or both. 

A letter sent from the NCB’s in- 
dustrial relations department to the 
three mining unions yesterday 
read: 

“The board are urgently assess- 
ing the problems caused by the 
strike on individual collieries and 
other locations. It is dear that in 
many areas damage has occurred 
which will take months to recover. 
In some circumstances where the 
cost of recovery cannot be support- 
ed by a viable long-term future the 
damage may be judged to be perm- 
ament and irreparable. 

"While detailed assessments are 
being made, the board are taking 


immediate action to reduce the 
costs by means of voluntary and 
consequential redundancy. The 
transfer scheme will also form part 
of this post-strike strategy. The 
management will make every en- 
deavour to give as detailed an as- 
sessment as practicable about the 
state of individual collieries and ac- 
tion that is proposed. 

“However, this immediate post- 
strike strike strategy should not be 
regarded as action within the indus- 
try's normal joint review proce- 
dures. These procedures will be ful- 
ly resumed when the detailed as- 
sessments have been made” 

Mr Peter McNestry, general sec- 
retary of toe pit supervisors’ union 
Nacods. yesterday, accused the 
board of reneging on toe agreement 
signed by both parties last October, 
which provided for all collieries to 
go to a modified form of the review , 
procedure. An emergency meeting 1 
of the Nacods executive is to be con- 
vened. i 
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Sterling 
steady as 
two banks 
cut rates 
to 13% 

By Max Wilkinson in London 

TWO OF Britain's leading banks 
cut their base lending rates by Ka 
percentage point to 13 per cent yes- 
terday after sterling opened toe day 
strongly on toe foreign exchanges. 

The Bank of England endorsed 
toe move by cutting K a percentage 
point off its own dealing rates, but 
it did so with a show of reluctance, 
which left the money markets in 
some confusion about the trend of 
rates. 

The move was led by the National 
Westminster Bank, with Lloyds fol- 
lowing close behind, although the 
Bank of England had previously re- 
I fused to deal in the money markets 
at lowered rates. After the base rate 
cut, however, the authorities 
relented. 

Barclays Rank , which appears to 
have been taken by surprise, left its 
base rale unchanged at 13K per 
cent yesterday and said it would be 
watching closely to see whether 
market interest rates warranted a 
cut today. The Midland Bank was 
also deferring a decision. 

Despite toe base-rate cut money- 
market rates remained relatively 
firm, with the three-month inter- 
bank rate closing at 13M« per cent 
only per cent below Wednesday's 
closing rate. Prices of government 
stocks moved nervously, with some 
gains of about K point by the end of 
the day. 

In toe foreign exchange markets 
reactions were mixed, with the 
pound weakening at midday in Lon- 
don; partly in reaction to the base- ; 
rate cut and partly because of an I 
apparent firming of the dollar after i 
its recent declines. 

Sterling's index against a basket I 
of currencies dropped from an 1 
opening value of 78 (1975 — 100) in 
London before recovering to 77.5, 
little changed from its closing level 
on Wednesday. ; 

The dollar’s fortunes were also ! 
variable, with early falls being re- i 
versed at midday in nervous trad- 
ing with wide spreads. The rise, 
partly pro mpte d by a rise in the 
US. Federal Funds overnight inter- i 
bank rate, petered out, however, I 
and by the close of London business | 
the dollar was quoted at DM 3.1295, 
just 45 points up on the day. 

Nevertheless, the pound finished 
in London 1J cents lower against 
the dollar at Sl-2280. 

The stance of the authorities on 
UK interest rates remained ex- 
tremely cautious, and there was no 
indication yesterday of any desire 

Continued on Page 20 

News analysis, Plage 14; Editorial 
comment. Page 18; Money 
markets. Page 43 


Reagan wins 
approval for 
MX missiles 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan yes- 
terday clinched a major victory for 
his strategic arms build-up as the 
Democrat-controlled House of Rep- 
resentatives voted 217 to 210 to con- 
tinue his controversial MX inter- 
continental missile programme. 

The vote, the last of four crucial 
congressional tests for the MX. re- 
leased Sl.Sbn from this year’s bud- 
get to build another 21 missiles, in 
addition to the 21 already approved. 

The bitterly contested House ac- 
tion capped toe most intensive lob- 
bying effort of Mr Reagan's presi- 
dency. He had spent most of the 
past two weeks passionately argu- 
ing that a defeat for the missile 
would endanger the entire future of 
toe Geneva arms talks - an argu- 
ment that finally proved decisive 
with waverers of both parties on 
Capitol HilL 

Mr Reagan's triumph showed 
that he had lost none of his old 
magic in bending a hesitant Con- 
gress to his will, defying forecasts 
that he would rapidly turn into a 
Tame duck” president in his second 
term in the White House. 

While yesterday's vote marked 
the first major victory of his second 
term on his arms build-up, it was 
the second time in three weeks that 
be had acted decisively to over- 
whelm congressional opposition to 
his policies. Earlier this month, he 
successfully vetoed an emergency 


farm finance Bill that had been 
passed by both houses. 

Members of both parties, how- 
ever, warned that Mr Reagan would 
face an even more difficult chal- 
lenge when the time came to vote 
on his fiscal 1986 budget request for 
48 more MX missiles. There are al- 
ready signs of a move in Congress 
to stop the programme well short of 
the total of 100 missiles that Mr 
Reagan is seeking, possibly at 40 or 
50. 

House Democrats said that yes- 
terday’s voting margin was ex- 
tremely narrow, given the massive 
resources that Mr Reagan had de- 
voted to his high-pressure lobbying 
campaign. It could not be taken as a 
sign that Congress would continue 
blindly to support his strategic 
build-up, they said. 

Yesterday's vote took funds so far 
approved for the missile well past 
half the S22bn that the Administra- 
tion originally sought for the foil 
programme. The missile's oppo- 
nents, however, argue that the total 
cost will be substantially higher, 
perhaps over S40bn. 

The S1.5bn approved yesterday 
comes from the budget for fiscal 
1985, which ends on September 30. 
Opponents of the missile succeeded 
in blocking the funds last autumn, 
confident that it could be defeated 
in one of toe four votes - two in 
each house - that were concluded 
yesterday. 


Redland issues first 
zero-coupon £ bond 


BY MAGGIE URRY IN LONDON 

REDLAND, the British bofidisg 
materials company, broke new 
ground yesterday by la unching toe 
first zerocoupon bond issue in the 
Eurosterling market The deal 
raises £28m ($34Am) for Redland 

The issue follows tax rulings in 
Britain's 1984 budget which reflect- 
ed toe Governments desire to see 
UK companies making bond issues 
at fixed interest rates in preference 
to borrowing from banks at var- 
iable rates. This makes it easier for 
the authorities to control the money 
supply. 

A zero-coupon bond pays no in- 
terest during its life but is sold ini- 
tially at a discount and redeemed at 
par. In Redland' s case, the issue 
price is 48 per cent of par, and the 
bond has a seven-year life. That 
gives a yield to maturity of 10.76 per 
cent calculated on toe same basis as 
UK government bond yields. 


Although Redland receives C28m, 
after paying fees to the banks ar- 
ranging the issue it will repay £60m 
in seven years’ time. In the mean- 
time, however, it will be able to off- 
set toe theoretical interest pay- 
ments against its tax liability. 

Even after paying the fees, Red- 
land receives toe fonds at a cost 
slightly ovec 11 per cent - cheaper 
than the Government's own borrow- 
ing cost 

Redland has been innovative in 
its financing before and was one of 
the first UK companies to borrow in 
the U5. commercial paper market, 
swapping the proceeds into fixed- 
rate dollars. It was anxious to look 
into the current sterling interest 
rate for the medium to long-term. 
Other companies are expected to 
follow suit soon. 

Strong demand for issue. Page 44 
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EUROPEAN NEWS 


Quentin Peel spots only one cloud that could upset the Brussels summit starting today 


Community leaders have time to chart the future 


Delors urges joint t 
EEC participation in 


WHEN THE 10 EEC leaders 
foregather in Brussels today for 
their latest summit meeting, 
they must brace themselves for 
a shock. They could be spend- 
ing most of their precious time 
doing exactly what they are 
supposed to do. 

That means taking stock of 
the state of the union, so to 
speak, and seeking to take a 
long-range perspective of where 
they are going and what sort 
of European Community they 
are buinlding, instead of spend- 
ing all their time on the inter- 
minable internal disputes of 
recent years. They should even 
be congratulating themselves 
on hte imminent expansion of 
their numbers from 10 to 12. 
to indude Spain and Portugal 
next year. 

It is not to say all is quite 
rosy. Ur Andreas Papandreou, 
the Greek Prime Minister, is the 
man who could upset that fore- 
cast. But the outlook is cer- 
tainly better than it has been, 
possibly for as much as a 
decade in Community history. 

The optimistic scenario looks 
roughly as follows. 

By the time the heads of 
government meet in the after- 
noon. their foreign ministers 
should have finalised the 
membership deals for Spain and 


Portugal on all the most difficult 
issues. Another three months* 
work will be required to iron 
out every paragraph of the 
accession treaties, but the 
summit will not have to deal 
with the intricate detail of how 
many trawlers Spain should be 
allowed to deploy in EEC 
waters, and what tariff should 
be imposed on imports of 
Portuguese tomato paste. 

Last week, agreement in 
prindple was reached by nine 
of hte 10 on a budget deal, 
which would allow the cash 
contributions of the member 
states to be increased from 
1980, provide for Britain to 
receive its Eculbn (£570m) 
reduction in membership fee 
this year, and fill the immediate 
spending gap at some Ecu2bn 
In the current year. 

The deal allows West Ger- 
many to maintain its insistence 
that increased payments to the 
budget must be linked to 
enlargement of the Community, 
while making sure Britain gets 
its promised cash at an earlier 
date. 

Apart from those substantial 
signs of progress, the 10 have 
also managed practically to re- 
solve two other potential con- 
flicts in the past two weeks. 
They have agreed (with Den- 



Mr Papandreou: could upset 
fhe applecart 


Portugal's Socialist Premier 
Mario Soares bas sent a last- 
minute appeal to Hr Andreas 
Papandreou, the Greek Prime 
Minister, asking him to 
understand the political 
importance for Lisbon of 
successful negotiations for 
EEC enlargement, Diana 
Smith reports from Lisbon, 
Apparently hoping to avert 
a deadlock should Greece 
make good its threat to 
impede conclusion of Wf® - 
nations should it not be 
satisfied with arrangements 
for the Integrated Mediter- 
ranean Programmes. Sr 
Soares despatched an urgent 
telegram to Hr Papandreou 
when his country had almost 
finished negotiations lu 
Brussels. 


mark a bit doubtful} on how to 
introduce cleaner cars in 
Europe, without leaving any 
one country either zoo far in 
front or too far behind. And 
they have, at least for the time 
being, kept everyone on board 
(with the inevitable exception 
Of Greece) in the EEC steel 
regime, by allowing an exten- 
sion of state subsidies this 
year. 

The problem is that on the 


first two elements — the en- 
largement terms and the budget 
deal — Mr Papandreou has 
formally placed a Greek reser- 
vation, which could yet upset 
the applecart. His determina- 
tion is to force his Community 
colleagues to agree on a large 
financial package to pay for so- 
called Integrated Mediterran- 
ean Programmes (Imps) before 
he will lilt his effective veto. 

He has some justice on his 


side: he was promised, just such 
a package at the Brussels sum* 
mit a year ago, and he is still 
waiting. 

He also has domestic political 
pressure to contend with. He has 
to face national elections before 
October, probably as early as 
May, and is committed to fight- 
ing for the best possible deal 
from Brussels 

The package 6n the table 
would provide Ecu 2bn in 
grants, up to Ecu 2.5bn in loans, 
and cash from the existing EEC 
structural funds for regional, 
social and agricultural develop- 
ment, to go to the Mediter- 
ranean regions in Greece, Italy 
and France. Mr Papandreou 
says ic is not enough. Britain 
and West Germany lead a lobby 
insisting that it is too much. 

M Jacques Delors, the Com- 
mission President whose plan it 
is, sees the whole package as a 
crucial part of EEC policy to 
help the poor south catch up 
with the richer north. He has 
not pulled his punches in urging 
the northern states to swallow 
their stinginess. Equally he 
says he will withdraw the entire 
package if Mr Papandreou 
rejects a deal, warning that the 
next plan will almost certainly 
be less generous. 

Imps has all the makings of a 


bitterly divisive issue. But 
given the mood of co-operation 
and compromise of rec ent 
weeks, the beads of government 
could find some way of postpon- 
ing outright confrontation. 

They have to give a first read- 
ing to the Dooge committee 
report on how to move towards 
a greater European union: 
whether or not the European 
Parliament should get more 
power, and the individual mem- 
bers have less, by circumscrib- 
ing their veto powers. 

31 Delors is looking for a 
thorough d i s cussion on ways of 
im p ro ving Europe’s inter- 
national competitivity through 
high technology. The Commis- 
sion has also put up a paper on 
expanding the Com muni ty’s 
role in improving the environ- 
ment, and another on the econo- 
mic and social situation, calling 
for debate on how to tackle un- 
employment 

There is also the first report 
of the Adonnino committee, 
putting up ways of making the 
Community more relevant to its 
citizens as a People's Europe— 
by scrappingf frontier forma- 
lities and gaging free movement 
of people 

That is a subject on which 
all the leaders can find grounds 
for agreement. 


Star Wars project 


BY QUENTIN PEB- W BRUSSOS 

wpc leaders will today be pre- cansc a sharp , xegp qpflfi lsr> 
* Plan by tteEi.ro. several , 


Sit then, to participate in ft** SUSSJSi- 


Snas .flrSrt 

programme as a Community of SDt ^aiqm mettowtfjWg,, 


The surprise initiative was 
revealed by M Jacques Delors, trol 


i reVudlcu uy m — -- - _ . > ^ 

the president of the Commis- oppose ««* MmMtv.4r 
j sion, on the eve of the EEC grounds of its : . , 

summit in Brussels. The Commission ^reddest 


SHHUZUE m orcuseia. _7 

The proposal is to double the told a pre-gggan tt yre gfr 
share of the Community budget ference that the EEC tautes 
i devoted to research over the would have to coxtf3dfer'' tbfi 
next five years, as part of a “ association of itfeas’" between 


comprehensive package to the plate far* tn*Jor EHp ;iean 
boost high technology spending research. rjffOgxasn^'HMa-'^- 

_ J U thb V.P.P. TtC InMvKM . ■ 


and development in the EEC -UE. initiative. . V- 

and maintain European com- - Thinking tile 


P^tiveness. beads, of guvernmttrt; Jerald 

K Delors said the [■ U-S. deride ‘ I mtist -prisaot' 
Strategic Defence Initiative .SSariSS 


Strategic Defence initiative wnh a raearch prtaJds*r*Mr£ 
(SDI) to nmeordi trays of m eat- ^4 
mg an umbrella in spacet® 


mg an omorena m space ^ «nnthrr wHirST 

££rd against 

amounted to “a new leap for- 


ward by one of the giants in 
the technological field.** 


Europeans axe going to tkke 
part in flie.t*feKfe^j^eqs 


the technological aeia. - • 1 — ■_ 

An Increase in EEC research ft. 
spending from 3 per cent to 6 


Presidential voting capers alarm many Greeks 


BY ANDRIANA IERODIACONOU IN ATHENS 


Spain rejects 
membership 
of the EMS 


Spending hwb o per mzu*. w v - . y. ■ 

per cent of the budget, being 

proposed to the summit today, **?«. rogwnet .... 

j s includes the possibility of i The .heads of state tire- have 


whether the Community should a separate report to ctatddor 
be involved in SDI research or for the first .time today; from, 
not,” he said. the Dooge OwMOsttee, vritfeh 

M Delore’ suggestion that the proposes a greater defence and 
subject be discussed by the security co-operation between 
beads of government could member states ' v' T ~ : r “ 


"WE RISK sharing the same 
fate as the Italians in 1924 and 
the Germans in 1934. It is my 
duty to cry out while there is 
time: ‘Citizens, beware! Our 
democratic freedoms are in 
danger.”’ The comments of Mr 
George Rallis, a conservative 
Opposition deputy and former 
Prime Minister of Greece, alter 
a stormy second round of 
voting in parliament last week- 
end for a new President, were 
dramatic. 

They illustrate the tone of 
public life since the Socialist 
Government abruptly switched 
Presidential candidates in mid- 
stream earlier this month. The 
Government abandoned, against 
all expectations, conservative 
President Constantine Kara- 
manlis to support supreme 
court judge Christos 
Sartzetnkis. a political outsider. 

But the alarm is now being 
sounded by people not lightly 
given to imagining sinister 
shadows. Mr Rallis is respected 
both inside and outside his 
party as a level-headed political 
moderate, and besides him. the 
cream of Greece’s centrist 



A commentator In the 
respected Left-wing daily "To 
Vima,” recently invoked 
Orwell’s novel Animal Farm to 
lash at the Socialists' surprise 
decision and the Government 
has been accused of riding 
roughshod over ethical con- 
siderations in an all-out bid to 
make sure Mr Sartzetakis gets 
elected. 


Mr Rallis: level-headed politi- 
cal moderate 


There was a furore when the 
Government summarily settled 
a constitutional debate over the 
right of Mr Yiannis Alevras, the 
acting President, a member of 
the ruling Panhellenic Socialist 
Movement (Pasok) to vote in 
the elections for his successor, 
by taking the matter to a vote 
in parliament, where the 
Socialist majority assured 
victory. 


The results of the first round 
had suggested that two Pasok 
MPs had cast blank ballots 
against the party line. 

Accused by the conservative 
opposition of violating the 
secrecy of the ballot prescribed 
by the constitution, the Speaker 
of the House conceded that 
Parliamentary regulations call 
for ** uniform ” voting slips — 
but argued that this meant of 
the same shape, not necessarily 
the same colour. 


politicians and liberal urban 
intellectuals have In the past 
weeks issued statements, held 
meetings and published news- 
paper articles expressing con- 
cern about a perceived 
Orwellian turn in the nation's 
politics. 


A few days later the House 
erupted in chaos when the 
Government introduced ballots 
In two colours — blue for its can- 
didate. white against — in the 
second round of the Presidential 
elections, in a transparent 

-I" •*» -VP— -*•* -Opr 

voting in the Socialist ranks. 


Western diplomats in Athens 
label these events as ** a display 
of Third World politics ” which 
has tarnished the Socialists' 
image in the eyes of moderate 
voters. Most are waxy however 
of being drawn into making the 
fashionable comparison with 
the parliamentary convulsions 
20 years ago which brought on 
the 2967 military coup. 

They point out that the Gov- 
ernment has been sensitive to 
some extent to recent criticism 
— in abandoning for example, a 
proposal to amend the constitu- 
tion so as to eliminate a safe- 
-irnip-^pm *hjit consti- 


tutional reforms proposed by < 
one administration can be rati- , 
fled only by the parliament , 
which emerges from the next 1 
general elections. 

The Socialists also responded 
this week to an Opposition call : 
for a multi-party committee to < 
investigate allegations of phone - 1 
tapping of prominent Greek i 
journalists, as well as the head- 
quarters of the Conservative 
New Democracy party. 

Tbe Conservatives have mean- 
while warned that they will re- 
fuse to recognise Mr Sartze- 
takis as president if coloured 
ballots are used in the third and 1 
final round of voting today, or '< 
if the 180-strong majority re- ; 
quired for his election in the ! 
300-member house is achieved 1 
thanks to Mr Alevras's vote. 

The Government has not re- : 
acted to these warnings except ■ 
to announce that it is planning ; 
a “celebration” swearing in - 
ceremony for Mr Sartzetakis to- i 
morrow. The concern voiced by | 
many moderate Greeks about 1 
the qauilty of democratic life • 
in the country could be the j 
skeleton at the feast. I 


By David White in Madrid 
SPAIN HAS discarded for 
the time being becoming a 
member of tbe European 
Monetary System (EMS) after 
it joins the Community. 

The decision to hold bade 
on joining the EMS, tire 
“snake" which keeps most 
EEC currencies within set 
margins from each other, is 
armed at allowing the peseta 
to float downwards and help- 
ing Spain’s competitive 
position. 

Senior officials at tbe fin- 
ance and trade ministries and 
at the Bank of Spain stiff 
Spain would wait before 
taking a position of EMS 
membership. 

While joining the system is 
seen In the Ion gterms as a 
way of securing enreescy 
stabUBty, arguments in favour 
hare been overruled by fears 
arising from a recent 
deterioration in Spaisfz cmn- 
petitlvity and by the 
expected inflationary Impact 
of EEC entry and tile intro- 
duction of EECatyKe value 
added fax. 


UK must pay duty on fish 


BY RAYMOND HUGHES, LAW COURTS COMtESPONCEMT ; 


THE UK broke Common aMrket 
customs regulations by not 
levying duty on fish caught in 
a joint operation by British and 
Polish fishermen, the European 
Court in Luxembourg ruled 
yesterday. 

In 1980, when British trawelr- 
men were suffering . from 
reduced access to Norwegian 
and Icelandic waters, a number 
of East Coast fishermen 
arranged joint operations In the 
Baltic with the Poles. - 

The British vessels Cast their, 
nets: the Poles took- over the 
lines and trawled for cod; the 
British then took bode the lines 
and hauled the catches aboard. 
The Poles were recompensed 
with loads of mackerel and her- 
| ring. 

The Customs and Excise 
! ruled that the cod were of UK : 
origin and exempt from doty. 
-The European Commission -atid- 


that "fish could not be of Com- 
munity origin St esaght by 
vessels front, a ■ non- m ember 
country. By failing toJfiyy dtfty 
the UK was. in breath er EEC 
regulations. • 

Tbe dispute resisted ' in a 
linguistic duel dw tbe mean- 
ing of the phrase “ extraits de 
la itrer” In thfi^ regtistfans— 
(he English version .being 
“taken from the sea. - .^ , 

The Commission contended 

that it meant tim atfofxrtcfe- 
ing fish in a net; ten UK argued 
that only when net 
bought aboard were the ’fish 
from the sea. 
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A Blue Chip 
Performance 


in *84 


In 1984, the VEBA Group’s profit- 
oriented program of streamlining and 
restructuring its activities again pro- 
duced excellent results. Overall the 
year’s net profit rose by 55 % to DM 
575 million on total sales of DM 50 
billion, enabling the company to in- 
crease the dividend by 20% and to 
further strengthen the reserves. 

Moreover; each of the Group’s main 
sectors turned in higher profits. These 
sectors are electricity generating and 
supply, chemicals, petroleum and pe- 
troleum products, trading and transpor- 
tation. 


Trading and Mtsporlqlim 

Traditionally profitable; this sector 
again performed well, .strengthening its 
integrated service capabilities arid ta- 
ping new markets around the world. 
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• EARNINGS RISE 55% 

• DIVIDEND IIP TO DM 9 PER SHARE 


Electricity - Profits in this key sector 
grew significantly thanks principally to 
high capacity utilization in the field of 
nuclear power generation. 


PerDVFA 


Chemicals - In recent years, VEBA. 
has restructured this sector consider- 
ably concentrating on specialized pro- 
duction with high profit potential and 
introducing new research programs. 


Petroleum - VEBA continued to 
expand its exploration and production 
of oil and gas, and higher profits reflect 
the shift from processing activities to 
production. 


Outlook-Asaresuteofoansid^ 
rostiucturirig measures. - even in. diffi- 
cult years - VEBA has evolved into J 

genuine bhie chip company ^ 
major component showing pro^ 
outlook for the broadly based VESA 
Group is indeed promising. 

To fiixloutmore about WBA its cper- : - ’ 

ations and performance, please 
touch with VEBA 

Flatz 3, -I>4<W.-Du5sddQtf ’ 

Republic of Germany. : V'; 
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Nitze seeks to 
reassure allies 
ou space arms 

BY ROBERT MAUTHNER. DIPLOMATIC CORRESPONDENT 


MR PAUL NITZE, the U.S. 
Administration’s senior arms 
control adviser, yesterday gave 
an undertaking that the U5. 
would apply the most stringent 
tests and criteria to die new 
so-called M Star Wars ” weapons 
technology before deciding to 
deploy it. 

Mr Nitze, who was delivering 
the 1985 Alastair Buchan 
memorial lecture to the Inter- 
national Institute for Strategic 
Studies in London, was clearly 
trying to reassure the U.S.’a 
European allies, most of whom 
have expressed fears about 
possible changes in die West's 
defence strategy. - 

Sir Geoffrey Howe, the 
Foreign Secretary, and Herr 
Hans-Pietricfa Gesscher. his 
West German opposite number, 
have been in the forefront of 
those who have stressed that 
the most careful thought most 
be given to any change in 
strategy involved in adopting a 
non- nucle ar space-based defen- 
sive system. 

Though Hr Nitze made a long 
and reasoned defence of Presi- 
dent Reagan's Strategic Defence 
Initiative, he was careful to 
avoid any hasty conclusions 
about its ultimadje feasibility. 

‘‘The criteria by which we 
will judge the feasibility of the 
sew technologies will be 
demanding. They must produce 
defensive systems that are 
reasonably survivable; if not, 
the defences could themselves 
be tempting targets for a first 
strike. 

Another criterion by which 
the new weapon technology 
would be judged was that it 


margin. This meant that it must 
be cheaper for the U.S. to add 
additional defensive capability 
than it was for the other side 
to add the offensive capability 
necessary to overcome the 
defence. 

If the new technologies could 
not meet the standards that the 
U.S. had set and thus failed to 
contribute to enhancing 
stability, Washington would not 
deploy them. President Reagan 
had made it dear, in any case, 
that any future decision to 
deploy the new defences against 
ballistic missiles would be a 
matter for negotiation with the 
Soviet Union and full consulta- 
tion with the TJSJs allies. 

Mr Nitze also attempted to 
answer the doubts, expressed 
principally by Sir Geoffrey 
Howe, about the desirability of 
abandoning the strategy of 
“ mutually assured destruction ** 
which had ensured peace in the 
world for the past 40 years. 

In the foreseeable future 
offensive nuclear arms »nd the 
threat of massive destructive 
retaliation they embodied would 
remain the key element of 
deterrence. 

Mr Nitze emphasised, how- 
ever, that any substantial cuts 
in offensive nuclear weapons, 
and their ultimate elimination, 
could not be achieved without 
find an alternative system. " Our 
hope and intent is to shift the 
deterrent balance from one 
which is based primarily on the 
punitive threat of devastating 
nuclear retaliation to one in 
which nuclear arms are greatly 
reduced on both side and non- 
nuclear defences play a greater 
and greater role.” 


Unions from 
18 countries 
urge action 
against GM 

By Patrick Bhun in Vienna 

UNIONS representing workers 
from General Motors in 18 
countries called yesterday for 
concerted action to defend jobs 
and fight the company's 
“Scrooge-like attitude" on an 
international basis. 

Speaking at a two-day con- 
ference starting in Vienna yes- 
terday. Mr Herman Robban, 
i general secretary of the Inter- 
national Metalworkers Fodera- 
i lion, condemned GM for its 
attitude towardsc Its workers. 

“In 1984 when GDI's world- 
wide profits on a consolidated 
basis were $4.Sbn (£3.7bn), the 
chairman of the board received 
a Sim bonus in addition to his 
$700,000 salary. But GM workers 
in the U.S, where there is a 
profit-sharing scheme, collected 
their shore only on the basis 
of U.S. operations on the 
grounds that more new workers 
had been hired and strikes had 
reduced U.S. profits. This is 
a preposterous situation and it 
is high time we ended it,” Mr 
Rebhan said. 

He said that while the com- 
pany bad considerably increased 
productivity, labour costs had 
hardly risen. In the U.S^ real 
revenue had risen 29 per cent 
and labour costs by only $ per 
cent. In Mexico, company re- 
venues rose 47 per cent while 
labour costs were reduced by 
38 per cent and in the UK 
revenue per employee rose 76 
per cent compared with an in- 
crease of only 7.6 per cent in 
labour costs. Mr Rebhan said, 
quoting from a federation re- 
port on the company. 

Mr Rebhan called on all 
unions representing GM workers 
to develop a joint strategy to 
stop wage discrimination and 
secure jobs. “ As the outline 
of GM’s vast reorganisation 
becomes clearer, the need for 
national unions to co-ordinate 
some of their activities becomes 
greater." 

W. German steel move 

Tbe West German steel industry 
is to launch legal action against 
the European Commission In 
the European Court of Justice 
for failing to stop Italy subsi- 
dising scrap imports. Reuter 
reports from Dusseldorf. A 
statement said the Commission 
was guilty of neglect by 
ignoring an Italian law, passed 
last December, which granted 
state aid to scrap imports from 
outside the Community. 


must be cost effective at the 

French remain sceptical 


BY DAVID HOUSEGO IN PARIS 

THE U-S- offer to its allies to 
collaborate in research over 
America’s Strategic Defence 
Initiative ran into a sceptical 
reception from the French 
yesterday. 

Mr Caspar Weinberger, the 
TLS. Secretary of Defence, 
yesterday met M Roland Dumas, 
the Foreign Minister, and H 
Charles Henm, the Minister of 
Defence to explain the US. 
position. He saw President 
Mitterrand on Tuesday evening. 

(VBriitl pft irunwit «« minimal 


after the talks. Bat the French 
fear that UR. limits on the 
transfer of technology would in 
practice mean that European 
nations would be given only a 
marginal role in the $26bn 
(£2 1.3 bn) programme. 

• Japan will “ study carefully ** 
a request by Mr Weinberger 
that it will say within 60 days 
whether it will participate in 
the SDI programme a Foreign 
Ministry spokesman said 
yesterday, AP reports from 
Tokyo. 


Danish MPs break siege of Parliament 

BY HILARY BARNES IN COPENHAGEN 


IN 1848, a few hundred 
worthy citizens of Copen- 
hagen walked In dignified 
procession to Christiansborg 
Palace and politely asked 
King Prederik VO to abolish 
the absolute monarchy and 
introduce a parliamentary 
system. 

The king, who had only 
recently come to the throne, 
was so nonplussed by this 
on usual request that he came 
out on to the balcony and 
there and then agreed to the 
demonstrators' demand. The 
Danish revolution cost neither 
a single life nor even a 
broken head. 

Today’s parliamentarians 


are made of slightly sterner 
stuff than that king. The 
entrances to Christiansborg, 
now the seat of the Danish 
Parliament, were blocked yes- 
terday morning by 1,500 
demonstrators intent on pre- 
venting MPs from debating 
Government Bills to stop this 
week’s major labour conflict. 

When members were finally 
able to express their opinions 
75 minutes later, they were In 
so mood to give in to the 
demonstrators. 

"High treason,” said Mr 
Lanrids Torn ess, political 
spokesman for the coalition 
Liberal Party, commenting on 


the demonstration. As a 
former general secretary of 
the Danish fishermen’s associ- 
ation, Mr Toraess has In his 
time been no mean demon- 
strator himself, bat most 
members seemed to be in 
agreement that teh demonstra- 
tors had violated the consti- 
tution. 

Mr Erik Nlnn-Hansen, the 
Minister of Justice, who 
showed his official police pass 
to demonstrators when 
attempting to enter the Fel- 
ketlng and was rudely turned 
away — was called on last 
night to make a report on the 
morning’s events to the Fol- 
keting Judicial Committee. 


“In my 34 years as a mom- 
her, nothing like this has ever 
happened before,” he said. 

The demonstrators them- 
selves were only slightly more 
obstreperous than their fore- 
bears of 1848. When the 
police finally arrived only two 
were arrested, charged with 
mndng a public disturbance. 

Meanwhile, debate went 
on the BiO. which will 
impose a two-year statutory 
incomes policy, allowing wage 
increases of about 2 per cent 
a year. The final reading is 
expected tomorrow and the 

300,000 workers who have 
been on strike or locked out 
since last Sunday will then 


he expected, by law, to return 
to work. 

A militant minority plans to 
defy the FoDctmg. The mili- 
tants see themselves as the 
true heirs to the prond tradi- 
tion of the workers who went 
on strike for four months in 
1-988, a conflict which led to 
the establishment of the 
Danish system of centralised 
bargaining, the breakdown of 
which led to this week's 
dramatic conflict 

But they are unlikely to be 
able to hold out for long. And 
with only 2 per cent extra in 
their pay packets (his year 
they need every krone that Is 
coming to them. 


Intervention 
less popular 
in France 

By Our Paris Staff 

THE SHARP shift in French 
business opinion in favour of a 
more market-orientated economy 
and less state intervention was 
brought out yesterday in a study 
released on the prospects for 
French companies over the next 
ten years. 

The study based on 50 inter- 
views with leading businessmen 
mainly in France found that 
French industry no longer 
wants the support from the 
state on which It thrived in the 
1950s and 1960s. 

Instead it found businessmen 
critical ofthe state as out of 
touch with rapidly changing 
shifts In taste or techniques of 
production, slow to react, and 
too cumbersome in its adminis- 
tration. 

The study prepared by M 
Jacques Lesourne, a distin- 
guished economist and writer 
on business affairs, was pre- 
sented to a gathering of some 

2,000 French businessmen 
attending a conference in Paris 
on the company of the future. 

The study confirms the re- 
markable change in business 
attitudes that have taken place 
in France over the last four 
years — in part in response to 
the early mistakes of the 
Socialists and in part as a re- 
sult of the influence of the 
U.S. 

The study is based on a fore- 
cast that while France's growth 
rate will remain low for the rest 
of this decade, French industry 
will benefit from a high level of 
over 4 per cent a year real 
growth after 1990. 


Budapest names deputy leader 


BY LESLIE COLITT IN BUDAPEST 

THE HUNGARIAN Communist 
Party yesterday became the first 
in Eastern Europe to create the 
post of deputy Communist Party 
leader for a future successor to 
Mr Janos Kadar. who has been 
Hungary's leader since the 
aborted 1956 uprising. Mr 
Karoly Nemeth, who h as fre- 
quently stood in for the 74-year- 
old Mr Kadar, was elected 
deputy general secretary of the 
party. - 

Mr Nemeth. 63, has the repu- 
tation of a loyal supporter of 
Mr Kadar and an opponent of 
Right-wing and Left-wing devia- 
tion.” As first secretary of the 
Budapest party committee in 
the mid 1960s he backed the 
appointment of non-party per- 
sons to top positions. He is 
regarded as a pragmatist who 
gets along with both workers 


and intellectuals. 

The party congress chose a 
new 13-member Politburo which 
included Budapest’s new party 
secretary. Mr Karoly Grosz, who 
earler this week criticised the 
party for debating endlessly 
instead of heding workers' needs 
more closely. The Politburo 
dropped its only woman mem- 
ber and its secretary for 
security and defence affairs, a 
position Mr Grosz may assume. 

Mr Istvan Szabo, head of the 
Collective Farm Movement was 
appointed to the Politburo In a 
tribute to the successes of Hun- 
garian agriculture. 

Mr Gyorgy Aczel. the party 
secretary responsible for cul- 
tural affairs, was relieved of 
his post although retaining 
membership in the Politburo. 

The congress confirmed Mr 


Sandor Gaspar. the chairman of 
the Trades union Council in his 
Politburo post He has repea- 
tedly warned that workers — 
many of whom bear the brunt 
of higher prices and stagnent 
wages — must participate fully 
in future economic growth. 
“~Mr Ferenc Havasi, a Polit- 
buro member responsible for 
the economic reform pro- 
gramme, retained his post to- 
gether with other reformers. 
However, their influence has 
been somewhat balanced by the 
direction of Mr Grosz who has 
a strong popular base among 
rank-and-file party members. He 
has bluntly criticised “excesses” 
under the economic reform for 
allegedly benefiting managers, 
shopkeepers and restaurant 
operators to the detriment of 
many workers and pensioners. 


Soviet party chiefs fired 

BY PATRICK COCKBURN IN MOSCOW 


THE FIRST weeks in power of 
Mr Mikhail Gorbachev as 
General Secretary of the Soviet 
Communist Party have seen the 
removal of a number of import- 
ant government and party 
leaders. But it is still not clear 
how extensive a purge is 
planned. 

Eight of the 165 regional 
Communist parties have met 
since the death of President 
Chernenko and in two the party 
first secretaries have been 
replaced. This is in line with 
Mr Gorbachev's emphasis on 
discipline and efficiency. Just 
before his election as leader he 
attacked “paper shuffling, an 


addiction to fruitless meetings, 
windbaggery and formalism.” 

Criticism of party and local 
administrative leaders is being 
given extensive publicity in the 
Press. The daily paper Socialist 
Industry, reporting corruption 
in Tula province south of 
Moscow, complained that 
evidence of wrong-doing usually 
came in the form of letters from 
the public. It asks why “the 
people see everything, but the 
party committee nothing." 

The extent of the change in 
local party leaders will become 
apparent in the months up to 
the next full party congress at 
the end of this year. 


Warsaw plans 
tougher laws 

THE POLISH authorities are 
pressing ahead with changes in 
the penal code which will make 
it easier to sentence political 
offenders and toughen sentenc- 
ing on criminals, Christopher 
BobiasM reports from Warsaw. 

The move comes as the num- 
ber of political prisoners put 
unofficially at 116 continues to 
creep up and the trial is 
expected soon of three 
Solidarity leaders, Mr Bogdan 
Lis, Mr Wladyslaw Frasyniuk 
and Mr Adam Michnik. 

The changes, some to be 
permanent and others for only 
three years, were given a first 
reading in parliamentary com- 
mittee this week 


Italy bans 
tankers 
from straits 

By James Buxton in Rome 

THE Italian Government is tem- 
porarily banning tankers of 
more than 10,000 tonnes from 
passing through the Straits of 
Messina between Sicily and the 
mainland. 

The ban, which will last for 
45 days from April 3, follows 
a collision last week in the 
straits which are little more 
than & mile wide at their nar- 
rowest. 

A 52.000 tonnes Greek tanker, 
the Patmos, was in collision 
with a small Spanish motor 
tanker, the Castillo de Monte 
Aragon, which was empty at the 
time. Three sailors died or were 
lost from the Patmos which 
caught fire. She leaked about 

1,000 tonnes of crude oil which 
formed slicks threatening the 
beaches on both sides of the 
straits. Neither ship sank. 

Much of the oil has now been 
recovered in an anti-pollution 
operation involving about 20 
ships. The ban on ships of more 
than 10,000 tonnes carrying oil 
or other harmful cargoes will 
be enforced as tbe authorities 
decide what permanent arrange- 
ments to make for the control 
of shipping in the straits. About 
400 ships a day use the straits. 

The ban will add substantially 
to the length of the voyage that 
any tanker passing between the 
Eastern Mediterranean and 
Italy’s western ports. 

In 1982 a report commis- 
sioned by the Government 
recommended that it set up a 
system of lanes for the strait 
and create a control centre. 
But no action was taken. 
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TOSHIBA- NOW OPEN TO HEW IDEAS IN NEUSS 




The brand-new 

TOSHIBA LSI DESIGN CENTRE IN NEUSS 
is fhe ideal place 
to develop new design projects. 

We have six 

sophisticated CAD terminals, 
each linked by satellite 
to the host computer in Japan . 

So whether you are 

designing Gcrfe Arrays or Standard Cells, 
make sure your project 
is backed by our worldwide experience 
and expertise . 

TOSHIBA - in the forefront of design . 


Mease contact to: 

Toshiba UK Ltd. 

Toshiba House, Frimley Road 
Frimley Camberfey 
Surrey, GU 16 5JJ 

Phone (0276} 62222 • Fax (0276) 682256 


Toshiba Europe (I.E) GmbH 
LSI DESIGN CENTRE 
Hammer LandstraBe 115 * 4040 Neuss 1 
Fed. Rep. Germany 
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OVERSEAS NEWS 


China blames bad 


anagement for 


high budget deficit 


BY MARK BAKER IN PEKING 


CHINA yesterday reported a. 
Sl.TBbn (£i.48bn) budget 
deficit for last year, S715m more 
than planned and the highest 
in four years. 

Wang Bingqian, finance min- 
ister, described the budget as 
China's chief financial problem 
and said that one of the main 
causes for the deficit was 
economic mismanagement. 

In his annual budget report 
to the National People’s Con- 
gress, Wang said that on pre- 
sent estimates China’s 1584 
revenues totalled Y146.5bn 
(£43 bn) against expenditure of 
Y151.5bn. 

Wang said state revenue had 
grown well during the year 
with domestic receipts totalling 
Y143bn — 11.1 per cent over 
budget. 

However, expenditure had 
grown because of extra alloca- 
tions for energy and transport 
investment, relief from natural 
calamities and “lack of strict 
control over expenditures and 
a corresponding lag in man- 
agement and supervision. 

“This fact shows that vre 


must remain sober-minded even 
in an excellent situation. 

“If we do not remain pru- 
dent and properly control 
spending following a consider- 
able increase in revenue, we 
shall suffer a financial deficit 
all the same. 


“This is a lesson we must 
never forget 

China’s deficit reached a high 
of Yl7.Q6bn in 1979 but was 
cut to Y2.55bn in 1981. It has 
been expanding since then. 

Wang projected a deficit of 
Y3bn for this year with a 4.8 
per cent growth in revenue and 
a 3.5 per cent rise in expendi- 
ture. 

He said receipts from the 
Government’s new tax system 
last year had been Y93.8bn, 15.8 
per cent over budget. Profits 
delivered by enterprises 
totalled Y26bn, 12.9 per cent 
under budget. 

The shortfall in receipts from 
enterprises was caused largely 
by increased state price subsi- 
dies for grain and cotton pur- 
chases due to large harvests. 


Singapore president quits 


BY OUR SOUTH-EAST ASIA CORRESPONDENT 


PRESIDENT Devan Nair of 
Singapore unexpectedly re- 
signed from office yesterday, 
unable to discharge his duties 
as ceremonial head of state 
because of an admitted depen- 
dency on alcohol. 


His resignation, announced 
by Prime Minister Lee Kuan 
Yew in parliament, stunned 
Singaporeans and focuses atten- 
tion on an institution which Mr 
Lee wishes to reform. 


Last year Mr Lee suggested 


that the president be directly 
elected, and said he did not 
rule out standing for the office 
himself. Mr Lee expressed par- 
ticular concern about protect- 
ing the disposal of the island 
state's substantial foreign 
exchange reserves. 

Mr Nairis term was due to 
expire in October this year, 
and his premature departure 
inevitably raises the question 
of who will replace hi™. Wee 
Chong Jin, the Chief Justice of 
Singapore, is acting president 


Saudis tighten belts as oil revenues remain low 


BY MICHAEL HELD 


SAUDI ARABIA is tightening 
its belt as it continues to adjust 
to a situation in which its oil 
production, still the source of 
nearly all its revenue, is running 
at a level only one-third of what 
it was five years ago, with 
average per barrel income down 
to $25 (£21) compared with 
$31-532 three years ago. 

The budget published last 
week is the first since the price 
explosion of 1978-74 to project 
lower spending than actual dis- 
bursements in the previous 
year. By the standards of the 
developing world the austerity 
may be modest, but for the 
Kingdom the process of adjust- 
ment is not without pain. 

Among Saudi and foreign 
businessmen in the Kingdom 
there Is a mood of concern, 
though not in any sense de- 
pression. The Kingdom, after 
all. has a population of only 
8m. 

Even so, the Saudi market is 
not nearly as easy and profit- 
able as it used to be and there 
is little prospect of its improv- 
ing for the rest of this decade. 

In the last year, there have 
been delays in the Government 
paying contractors, though re- 
cently this situation has 
improved. Many small and in- 
efficient Saudi businesses have 
ceased to operate. There have 


been one or two serious col- 
lapses and more are expected. 

Until* this budget the Govern- 
ment’s line in public was that 
business would continue as 
usual, financed by modest draw- 
ings on the Kingdom’s massive 
financial reserves. Now it is 
admitting that times are diffi- 
cult. As King Fahd pot it in his 
budget statement: “It is 
natural that we have to adapt 
ourselves in a constructive way 
to the new circumstances.” 

The new budget, which runs 
from March 22 to March 1 2 next 
year, precisely balances 
revenues and expenditure at 
riyals 200bn ($56bn). It-involves 
the Government increasing 
revenue by about ?10bn and 
cutting spending by nearly 

-54bn. 

In practice, on both the 
spending and revenue sides, 
the budget is rather optimistic, 
though less so than the budgets 
for the last two years. 

It is thought that the Govern- 
ment should not find it too 
difficult to cut expenditure, 
giving that the saving needed 
is only $4bn. Efforts are 
already being made to reduce 
administrative spending by 
setting a limit on the amount 
of overtime government em- 
ployees mav work and restrict- 
ing their official foreign travel 
to two months a year. 



In the last 12 months, sub- 
sidies have been reduced on 
certain foodstuffs, water, elec- 
tricity and petrol, albeit by 
small amounts. Last October, a 
big cut was announced in the 
price that the Government will 
pay wheat farmers for this sum- 
mer’s harvest. This alone 
should save more than 8500m. 


The Government says its in- 
tention is to make farther cats 
**■* >^s enormous subsidy bill and 
there seems to be ample scone 
for it doing so. At present, sub- 
sidies account for 80 to 90 per 
cent of the real cost of water 


and electricity supplies. Petrol 
is still 50 cents a gallon. 

Whether these subsidies are 
cut further will depend cm de- 
cisions still to be taken by the 
King: ' 

King Fahd may find it 
extremely difficult to bring 
himself to act on the issue. He 
is a kind man who hates taking 
awkward decisions and his 
instinct will be that whatever 
harsh measures might be sug- 
gested by the financial situation, 
the years of prosperity ought to 
be allowed to continue for the 
Saudi people for a bit longer. 


Most probably, if the Govern- 
ment finds its spending running 
above target, it wm again delay 
contractors* payments and post- 
pone projects. This is despite 
the fact that ft is said this year 
that development outlays should 
increase at the expense of cur- 
rent spending, which seems to 
have been rising out of controL 

Tbe more serious problem 
concerns the revenue side of 
the budget, of which the Gov- 
ernment gives no breakdown. 

Given the state of the oil 
market, it is difficult to see 
Saudi Arabia receiving more 
than S27bn to $29bn for oil and 
natural gas sales. Investment 
income and current domestic 
revennnes can hardly be above 
$9bn and 5Tbn respectively. To 
supplement these sums, it is 
thought the Government is 
Intending to demand some 53bn 
of liquid assets built up over 
the years by Fetromln, the 
State oQ company, and Aramco, 
the company that runs Sand! on 
production. 

Together, these forces give a 
total plausible revenue of $46bn 
to 948bn, which suggests that, 
despite its intentions, the state 
will have to draw some 58bn 
to $20bn from its reserves. 

The Kingdom has not pub- 
lished a figure for its reserves 
since last August, but they are 


thought to stand at present at 
about $100bn to gllObXL 

Whether the Government wifi 
admit that it is drawing oh ^ 
reserves if it has to do to * 
different matter. Ift the year ' 
just ended, it predicted, draw-. \ 
jpgs of $13bn. and ‘ has ■ 
announced actual drawings of 
exactly this amount - In reality, , - 
it is thought that- its drawings 
amounted to 520bn and that - 
this figure has been tUsgufesd' ' 

by creative accounting, ; 

For Saudi businessmen ft fe; 
important that this year the ' 
Government is intending to ’ 
balance the budget The nah -# 
down of reserves last year was •. 
widely known and was frit to; 
be happening at too fist a 
rate. - - ■ - * ■ 

So Ear, few Sanffis hare 
subjected the - budget to anj - 
rigorous analysis and no details 
or critical unofficial comment U 
ever published in the King- 
dora’s newspapers or magazines. 
The tendency 1ms been for most " - 
people to greet: with retief. the V 
news that the Kingdom will, be 
receiving $56bn of revenue.- 

The more sophistica t ed accept 
that the figures are optimistic, 
but they say that, if the Govern- 
ment makes proper ecowmUes. 
they see no reason ./why- a - - 
country of 8m people should not 
run happily on just 940bn a 
year. 


Sudanese army quells rioting 


BY OUR MIDDLE EAST STAFF 


RIOTING broke out again yes- 
terday iu the Sudanese capital 
Khartoum but later reports said 

that government troops had re- 

stored order using tear gas and 
firing shots aver the heads of 

demonstrators. 


The cause of the disturbances 

Is reported to be a Government 

decision to remove subsidies 
from certain basic foodstuffs. 
However, the Sudanese Press 
claimed that subsidies had only 


been reduced on sugar-related 
hems such as soft drinks. 

President Jafaar Nimeirl 
arrived to the U.S. on Wednes- 

day for talks with the Reagan 
Administration and to undergo 

a medical examination. The first 

rioting started shortly after his 

departure. 

Police said yesterday that 
about 2,000 people had been 
arrested during the dis- 
turbances. Shops were attacked 


in several parts of the capital 

and most remained closed yes- 

terday because of fear of far- 
ther looting. 

Sudan’s economy, already in 
serious difficulties, has been 
further disrupted by the inflow 
of refugees fleeing the famine 
in neighbouring Ethiopia. 
Foreign debt has mounted 
alarmingly and is now thought 
to be in excess of $9tra. 


In case you haven't heard the whisper 
thereS something special in the ait 
American Airlines 



They can reserve the seat of your choice 
on any flight to America’s South West 
up to 11 months in advance 
and hold it until 30 minutes 
before flight departure 


They also give you all your boarding passes 

when you first check-in 

so you won't have to check-in again. 
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Something special in the air 


Moslem 
socialists 
claim Beirut 
kidnap 


By Richard Johns 


THE kidnapping of air Alec 
Collett, the Briton working 
for the United Nations* 
Relief and Welfare agency 
who was seized by gunmen on 

Monday, was claimed yester- 

day by the “Revolutionary 
Organisation of Socialist 
Moslems.” 


The organisation is widely 
believed to be a front for the 
Pale stinian terrorist Abu 
aDdal (nom do guerre of Mr 

Sabri al Banna) and probably 

has strong Libyan connec- 
tions. It was responsible for 
the murders of Mr Reg Norris, 

the British Deputy High Com- 

missioner in Bombay, last 
November and Mr Kenneth 
WbJtty, deputy director of 
the British Council in Athens, 
a year ago. — 

A hand-written note 
delivered to a newsagents 
office to Beirut accused Mr 

Collett of spying for IsraeL 

Some documents related to 

spying missions in the service 

of Monad (Israeli foreign 
secret service) and A m e ri ca n 
intelligence had been found 
on him,” it said. 

The organisation would 
attack Britons until M aH 
Moslem freedom fighters ” 
were freed from British jails 
—a dear reference to the 
three men convicted of the 
attempted murder in June 
1982 of Mr Shlomo Argov, 
Israeli Ambassador toe 
London, which was the pre- 

text for the subsequent inva- 
sion of Lebanon. 

Nevertheless, a UN spokes- 

man said to New York yester- 
day that Mr Collett, 63, was 
being treated well and might 

soon be freed. 


His captors had assured in 

contacts with the UN that he 

was receiving medicine for 
his diabetes. 


Death toll high after 
Iraqi air attacks 


BY OUR MIDDLE EAST STAFF 


OVERNIGHT Iraqui aar raids in 
Tehran and Ir anian border 
towns and villages yesterday left 
34 people dead ami more than 
250 wounded, according to the 
official Islamic Republican News 
Agency. 

Sixteen of the dead and 199 
of the Injured were said by Nroa 
to have been in Tehran — the 
biggest toll for a single raid 
reported since Iraq broke a 
nine-month-old UN-sponsored 
agreement to avoid attacks on 
centres of civil population. 

Rockets destroyed a four- 
storey boildtog and other houses 
to Tehran. Other towns attacked 
were Baneh in the northwest 
and n«n to the central border 
area. 


Iraq said its aircraft had 
attacked, four Iranian cities, two 
Army camps and a vessel near 
Kharg bland. Iran’s main oH 
terminal. The fighters had - 
“returned safely after scoring a 

direct and effective nit on a very 

large naval target." 

A military spokesman to 


Baghdad said that the Iraqi 
Air Force had earlier carried 
out “devastating raids against 
vital targets " to the-. Iranian 
dties of Ham. Soldi- Afiad, 
Isfahan, and Tab and two Iran- 
ian Army camps at Bauch mid 
hferawan. . . 

to the Gulf no 'distress tignala 
were picked up nor. was- there r 
any other confirmation of the 
Iraqi claim to have hit. two 
more ships. 

According to Western diplo- 
mats, the Royal Saadi Air 
Force scrambled F-15 fighters 
on Tuesday to intercept the 
Ir anian aircraft which rocketed 
the 14,000 dwt merchant vessel 
only 54 miles north-east of 
Jubail an the coastofthe King- 
dom's Eastern Prorince but 
they failed to their mission. 

The failure to reach tfce tar* 
get with long-range missiles has 
raised some concern about the 
«ffecttveae»of the early warn- 
ing' sy stem provided by TH^s 
and the Kingdom’s aerial de- 
fence as a whole. 


Taiwan companies step up 
U.S. and Europe activities 


BY BOB KING IN TAIPEI 


TAIWAN companies here are 
starting actively to pursue the 
establishment of marketing 
and distribution subsidiaries in 
Europe and the UJS. 

At least right major com-; 
panics — including Multitech 
Industrial, one of Taiwan’s most 
innovative hi-tech organisations, 
and Nan Ya Plastics, part of 
the Formosa Plastics Group— 
have expressed strong interest 
to setting up their own facili- 
ties in Europe, according to the 
Taipei representative of a Dutch 
consulting company. 

During the past two years, 
several Taiwanese companies 
have set up marketing outlets 
or entered into joint ventures 


with companies to the UJSL, 
especially in hi-tech areas.- . 

In some cases, the Taiwanese 
companies bought out American 
ones outright, then transferred 
the plant and “know-how" 
back to Taiwan. 

The attention, being paid to 
Europe marks the first sign of 
interest in carving out signifi- 
cant chunks .of the market 
there. 


In addition to Midtitech and 
■Nan Ya P l asti cs , the companies 
include , major exporters such 
as Asia Chemical, the M 
machinery-maker Kent Indust- T 
rial, and Kim Nan Enterprises^ 

•a maker of anarting oqninraent 
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When faced with the choice of 
whether to take out export credit 
insurance or not, our friend decided 
to pocket the cost of a policy and 
run the risk. 

True, he saved £1,000. 

Unfortunately his buyer went 
bankrupt, turning that litde saving 
into a big mistake. 

As export credit insurers we 
can’t guarantee that things won’t go 
wrong. 

But we can guarantee up to 
90 or 95% of an exporter’s money if 
an overseas customer or country 
feils to meet its obligation to pay. 

If you’re in the export business, 
th en you know about the risks. 

If you’re not insured against 
non-payment, then maybe that’s a 
risk we can remove. 

We know at least one man 
who’d agree with us, but he’s not in 
business any more. 



Export with confidence. 



£1,000 represents a typical premium for comprehensiveshon term credit 
insurance for new policy-holders with an export turnover ofOOO.OOOpa. 

EXPORT CREDITS GUARANTEE DEPARTMENT HEAD OFFICE.’ LONDON EC2 01-382 7777. REGIONAL OFFICES: BELFAST 0232-231743, BIRMINGHAM 021 -233 1773, BRISTOL 0272-299973, CAMBRIDGE 0223-68301, CRY OF LONDON 01-726 4050, CROYDON 01-680 5030. GLASGOW Oil-3328707, LEEDS 0532-450632, MANCHESTER 051-834 8J8L 






Following in the footsteps of its famed sister hotel in 
Singapore the new Shangri-La Hotel in Kuala Lumpur 
brings a worid-famous brand of luxury and service to the 
Malaysian capital. 

When it opens on A pril 20th 198? you'll be able to 
enjoy luxurious accommodation, some of the finest 
restaurants in Kuala Lumpur phis total business and 
recreation facilities that incluck squash and tennis courts. 

Isn’t it nice to know that when you ^ 

next visit Kuala Lumpur you can now stay 

at the Shangri-La. Where else? ' ^ 

TChmi 


Shangri-La hotel 
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In the fast-changing clothes business, 
there is one thing that never goes out of fashion— 
and that is comfort 

lop Shop is a leading chain of shops where 
they like their customers to browse and try on 
clothes in a comfortable and cheerful atmosphere, 
whatever the weather is doing outside. 

This is afectorin successful relailingthat 
the designers of the Cardiff Top Shops heating 
and cooling system dearly warmed to. 

The 530 sqmshop is totally endosed 
and opens on to the covered mall of the St David s 
shoppingancade. In winter, heating is required 
mainly to preheat the premises early in the 
moming- though sometimes it is called for 
throughout the day. 


Brasilinvest 


directors 


banned 


from travel 


Reagan urges trading 
partners to adopt U.S. 
free enterprise policy 


Pan Am 


strike ends * 


By Andrew WWitey In Bio de 
Janeiro 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


By Wfflbm re Itor.Te* 


A DOZEN of BraziFs senior busi- ! 
n essmen, inclu di n g the presidents 
of five of the country's leading com- j 
panies, have been banned from i 
travelling abroad without previous j 
per missi on from the central basic, j 
A telex message was sent this 
week from the central bank to the 
federal police a sk in g the border au- 
thorities to stop, among others, the 
president of Volkswagen do Brasil - 
the largest vehicle manufacturer in 
T-otin Ameri ca - and of Varig, the 


PRESIDENT Ronald Reagan 
yesterday used America's 
trading partners to adopt his 
own free enterprise, market- 
orientated polices so as to 
catch up with a booming U.S. 
economy that was racing ahead 
of them. 


“The American economy is 
like a race horse that’s begun 
to gallop in front of the field," 
he told 1,700 wildly cheering 
traders on the floor of the **ew 
York Stock Exchange. Mr 
Reagan, the first President in 

to visit the 193-vear-ola 



from leaving the country. 

Among those affected are Sr j 
Wolfgang Sauer, the Volkswagen 
president; Sr Helio Smidt, the Varig 
president; and Sr Maura Salles, 
president of Salles Interaznericana 
— the country’s lading advertising 
company - who is President Tan- 
credo Neves’ personal adviser. 

The 12 businessmen served 
on the Council of Administration of 
Braalinvest, a troubled investment 
bank, closed down last week by the 
central bank. Under Br azili an law, 
directors of companies liquidated 
on government instructions have 
their persona] assets frozen and are 
Viannivt f rom travelling abroad, 
p onding the reTtrrtmp nf the gnsiimg 

nffiffiat inquiry. 

In an action unprecedented in re- 
cent Brazilian history, the finance 
ministry has also asked for the pre- 
ventive detention of Sr Mario Gar- 
nero, founder and president of the 
BrariHnvesl financial and industri- 
al group. This order is expected to : 
be served on Sr Gamero within the i 
□ext few days. 

Earlier this week, Sr Gernero 
ftctrpH for court protection against 
creditors for Br aal inv est 5A, his 
hnV* in E company. He is also report- j 
ed to be seeking a purchaser for! 
NEC do Brasil, a wholly-owned sub- j 
si diary which was taken over from \ 
foe Japanese tpWnmTmmira ti Q ns ( 
giant in 1982. j 

This week’s move against a group r 
of businessmen who are household 
names in Brazil is toe first concrete j 
sign of the new civilian Govern- * 
meat's stated determination to take j 
a tough line with “whits collar* 
crime. 

Lg ga l action is also understood to 
be in tram against some of those in- 
volved in the spate of business 
scandals and unexplained com pany 
failures. * 


exchange, then range the hell 
to open the day's trading at 
10 am. 


As for America's allies, he 
said, they should “throw off 
the dead weight of government, 
cut their own tax rates, spend- 
ing and over-regulation and join 
us In opening up their markets 
to foreign competition — so that 
they can catch up with ns m 
our race to the future.” 

The failure of U.$. trading 
partners to keep pace with 
American expansion had caused 
“some painful dislocations, 
especially for Ufi exporters, be 
said. He was nevertheless 
supremely confident that the 


Appealing for support for his 
proposed spending cuts and tax 
reforms, Mr Reagan said his 
economic programme for the 
next four years would “turn the 
boll loose." Tax reform and 
budget control would set the 
economy free “to expand to its 
fall potential, driving the bears 
back into permanent hiber- 
nation," he said. 


record of the last two years 
could be repeated. 

Mr Reagan said that in his 
first term, “an enormous rush 
of new equity issues, venture 
capital and new Investment be- 
came the driving force behind 
an economic expansion as strong 
as any we’ve seen In 20 years." 
After the malaise of the Carter 
Administration, the mood on 
Wall Street had moved to one 
of "hope, confidence and oppor- 
tunity,” he said. 


THE four-week-old strife of . 
ground crew workers, which has" " 
brought more than half the 
fleet of the troubled Rta Ameri- .. . 
can Airways to a felt,, has ended 
following ratification of n new 
three-year contract by the air- • 
line’s 5.753 Transport WoflEBs* 
Union members. 

The decision to go back to '.' 
work was carri ed /b y a small 1 
majority of the TWU members:. . 
at Pari Am and reflected a 
widespread feeting that /.the . 
union had bear defeated in its 
efforts to get improved terns 
from -the firanoany hanh..;. 
pressed company wMc& las 
lost S7fl&» <£62».Tm> over the 
last four yean; 

However, the end of the long* _ 
est major strike to Pan Am’s 
history, has not ended the ahv - 
line’s labour proolems- Pan 
Am's flight attendants are 
threatening to strike front April . 

1 if they canart. get agreement- 
on a new contact; with the. man- 
agement- Faced with this possi- ■ 
bllity. Pan Am has. beatt.ltotitt- ; , 
ing new flight attendants and / 
plans to pay them conaiderab{y 


U.S. trade deficit increases 
to $11.4bn in February 


BY NANCY DUNNE IN WASHINGTON 


Mr Edward Acker, Pan Am’s 
chairman, said toe new agree-, 
ment with the TWU. which wifi 
run unto December 3d, 1987, is 
consistent with economics and 
productivity features required 
by Pan - Am to capteBse/cs 
future expansion Opportunities. 


THE VS. merchandise trade 
deficit increased to $11.4bn 
(£9.42bn) in February from 
S10-3bn in January, producing 
the largest monthly deficit since 
September, the Commerce 
Department said yesterday. 

Mr Malcolm Baldridge, Com- 
merce Secretary, warned in a 
statement: "Further increases in 
imports and higher trade 
deficits lie ahead. U.S. exporters 
continue to struggle with handi- 
caps imposed by the strong dol- 
lar, slower growth abroad and 
foreign import barriers.” 

Both imports and exports 
declined but imports, at 829.3m, 
dropped only 1-3 per cent from 
January while exports declined 
8 per cent over the month to 
S17J»bn. 

The mcxrthly VS. trade deficit 
with Japan worsened from 
S3-7hn in January to &L3bn in 
February as car imports in- 
creased. The higher limits the 
Japanese are placing on auto 
exports to the U.S-. announced 
Wednesday, bodes ill tor the 


aiready-bage trade Imbalance. 

The country also recorded 
trade deficits of SlJSbn with the 
EEC, 8410m with Mexico. gLlbn 
with Taiwan and 8425m' with 
South Korea. 

Imports of petroleum' pro- 
ducts dropped 11.8 per cent as 
oil prices declined from $29.59 
per barrel in February last year 
to $28.02 this February. How- 
ever, the XJ.S. trade balance in 
manufactured goods rose to 
$9-3bn, up $1.8tan from January. 

Imports of clothing, a seasonal 
item, went up as dfd shipments 
of motor vehicle and tractor 

parts, telecommunications equip- 
ment. aircraft, electrical mach- 
inery, bauxite and alumina. ' 

The strong dollar curbed 
foreign- sales of agricultural 
conviodities. particularly, wheat 
and maize. 

Imports of European , cars 
have also surged since the end 
of last year, moving from a 
fourth < 3 iarter average of 
S567m to more than $835m in 
January and February. . 


Falkland talks 
held in London 


By Hugh O’ Shang b nm/ 


THE SECOND bid within, a week 
to narrow the gap between 
Britain and Argentina on the 
Falklands issue started’ at the 
Royal Institute of Inleraadoaal 
Affairs in loudOD yesterday. 
Earlier in the week British 
and Argentine politicians . had 
met in Bonn. 

The talks win continue today 
as Dr Carlo* CL HebHag: a lead- 
ing Argentine^ financier - and 
former president of the National 
Development fedc-.b Buenos 
Aires, calls at the Foreign: and 
Commonwealth iDfflce. ■ -. .. . 

The - Argentine delegation 
'arrived fere from Bonn yester- 
day where they had joined with 
a group of Argentine senators 
in talks with British pariUroen- 
tarians of all parties. •' 
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In summer, a cooling system is needed, 
abktocopewithastore occupancy ofl80 people 
atany onetime, andafresh air requirement 
oflG litres per second for each person. 

Heat pumps fitted the bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humidity caused 
by the weather or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round. 

The heat pump works by drawing free heat 
energy from the outside air and raising its 
temperature so it can be used to heat the shop. 

This process can be reversed automatically 
to draw heat out of the shop, and thereby cool it 



The outside coils, fen and compressor 
in this installation were sited on the roo£ where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind the display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment foarstaff 
are one benefit — energy efficiency and economic 
running costs are others. The beauty ofheat 
pumps is that the benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At Top Shop in Cardiff electric heat pumps 
meet the stores heating coolingand ventila- 
tion needs— as well as the management s fuel and 
cost objectives. 


If you would like more detaik, call Bernard 
Hough on FREEFONE 2282, ord^p the coupon. 




texl how ft can 1 fdp my J wanes*. - 

u HeatPumpw 

Bureau, 30 Miltfxmk, London SWUP4RD. 
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Financial Times Friday March 29 1985 


Britons have bought our 

cars by the million. 

So now Nissan are here to 
make them in Britain. 


Over a million 
satisfied customers. 

Each year for the last 11 years, the top-selling imported 
car in Britain has been Nissan - outselling even those European 
makes which have been on the UK market for half a century 
and more 

It has made Nissan - even before they manufacture here 
- one of the Big Four* motor car names in Britain, with well over 
a million cars sold 

The strengths that helped Nissan to achieve this result 
have been QUALITY AND RELIABILITY with exceptional 
value for money. And the vast majority of those one million 
Nissans did not go to company fleets, but to the private buyer; 
using his own money. Naturally, that makes a buyer extra 
critical So the cars have sold on their merits. 

The Daily Mail, reporting a national survey of 17,000 
motorists on garage servicing, said: Nissan has more cars 
giving more satisfaction than any other motor car in the survey* 

Now, as a result of the demand for Nissan cars, the 
Nissan Motor Company of Japan has decided to invest in 
Britain by building a car factory here. 

Investing in Britain. 

So, Nissan, the 4th largest car manufacturer in the world, 
is in the process of making a very substantial contribution to 
the British economy by investing in a £300 million car produc- 
tion plant in Sunderland, bringing to the UK and Europe the 


most advanced technology available, including second genera- 
tion robots new to Europe. It will make full use of the hi-tech 
knowhow Nissan has gained through the development of 
products such as rocket launchers for telecommunications 
satellites. Nissan will work towards the production in Britain of 
100,000 cars a year on one shift, with over 80% genuine local 
content, substantially more than some of the best-known pro- 
ducts of the other multi-nationals, American-owned Ford and 
Vauxhall or Talbot 

The extra value. 

The benefit for Britain? Thousands of jobs for British 
people and cars built like the cars we offer now, to Nissan’s very 
high standards of quality at the most competitive prices, for 
export as well as for the home market 

Today we offer a 54 model range that is one of the most 
comprehensive available in Britain. Cars from the outstandingly 
economical Micra Supermini that offers up to 67.3mpg* to the 
145mph 300 ZX Turbo. In between are the Sunny saloons and 
the Cherry hatchbacks, both top-10 sellers for the last decade, 
the newly announced Bluebird saloons and estates, and the 
award-winning Silvia sports coupe. They all deliver performance 
allied to real fuel economy and unbeatable reliability backed by 
a free 100,000 mile/3 year guarantee and free 6 year anti- 
corrosion guarantee All have highest luxury extras fitted as 
standard and all are offered at tremendous value prices. 

Today’s Nissans are produced with the advanced tech- 
nology that ensures the highest quality 


Nissan prices increase on April 1st. 

Go to your Nissan dealer while pre-increase stocks last 



is Better. 


NISSAN 


BUILDING IN BRITAIN 


* Government Fuel Figures for Micra L0 GL MPG (UIRESFERIQO KM> Constant 56mph 673(4.2); Urban Cycle 479 (5.9); Constant 75mph 4&3 (6JJ. Nissan UK Ltd, Columbia Drive, Durrington, Wnthing. West Sussex BN13 3HD.Tet (0903) 68561. 
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Comecon ‘poised 
to boost trade 
with Bonn’ 


BY RUPERT CORNWELL 

THE IMPROVED creditworthi- 
ness of the Comecon countries, 
and forecasts of stronger in- 
ternal growth for 1985. point to 
a further significant increase in 
West German trade with the 
East bloc, according to Berlin- 
based DIW economic research 
institute. 

The institute reckons it un- 
likely that this year will see a 
repeat of the double-digit expan- 
sion registered by several East 
European countries in 1984 
-with Bonn, long established as 
the West's leading trading 
partner with Comecon as a 
whole. 

But it points out that national 
forecasts suggest real economic 
growth of an average 3.9 per 
cent in the seven European 
members of the organisation in 
19S5, up from 3.4 per cent in 
1984. 

This comes on top of a more 
than doubling of their assets 
held in Western banks between 
1982 and 1984, to S21.7bn 
(£ 19.8m) according to DIW 
estimates. 


Last year saw a sharp 
deterioration in the Federal 
Republic's overall trade position 
with the European Comecon 
nations — excluding East Ger- 
many, with which Bonn has 
special economic ties. 

While total exports climbed 
only 2.5 per cent to DM20J2bn 
(£5.2bn), imports from the East 
jumped 18.9 per cent, leaving 
West Germany with an 
aggregate deficit of DM 3J28bn. 
against one of only DM 42m in 
1983. 

Much of the turnaround 
derives from an abrupt worsen- 
ing of Bonn's trade account^ 
with the Soviet Union, of which 
it is by far the most important 
Western partner, and which 
alone accounts for half of West 
Germany's overall dealings with 
the Eastern bloc (again exclud- 
ing West Germany). 

While West German imports 
from Russia jumped in value 
terms last year to DM14.3bn 
from DM ll.Sbn in 1983. exports 
dropped back to DM 10.8bn 
from DMlL2bn. 


Malaysia-U.S. air accord 


MALAYSIA and the U-S. have 
signed an aviation agreement 
paving the way for the 
Malaysian carrier to operate 
services to the U.S. west coast, 
Wong Sulong writes from Kuala 
Lumpur. 

The deal was secured after 
more than a year of tough 
negotiations 

Malaysian Airline System 


(MAS) trill now be able to fly 
thrice-weekly flights from Kuala 
Lumpur* -to Los Angeles via 
Tokyo, starting July next year, 
and to ‘ take passengers along 
the route. 

In return. Northwest Orient 
of the U.S. would start its ser- 
vices to Kuala Lumpur from 
the U.S. West Coast this May. 


U.S., Canada 
embroiled in 
new export 
dispute 

By Bernard Simon in Toronto 

less THAN a fortnight after 
President Ronald Reagan and 
the Canadian Prime Minister, 
Mr Brian Mulroney, committed 
themselves to lowering U.S.- 
Canada trade barriers, the two 
countries have become 
embroiled in a dispute over 
Canadian pork exports. 

The U.S. Commerce Depart- 
ment has imposed a duty of 10 
per cent on imports of pigs 
from Canada and a 2.5 per cent 
duty on pork carcases to 
counter subsidies paid to 
Canadian producers. 

Canada's pork exports to the 
U.S. reached C$540m (£321m) 
last year, more than a quarter 
of total production. 

The new tariffs come on the 
heels of disputes between the 
two countries over Canadian 
exports of processed foods con- 
taining sugar, and softwood 
lumber. 

Canada asked the General 
Agreement on Tariffs and 
Trade earlier this month to set 
up a panel to investigate U.S. 
Import quotas on sugared foods, 
including confectionery, baking 
mixes, and powdered drinks. 

ffonadian products estimate 
that the curbs will cost them 
about C$40m a year in lost 
business. 

The U.S. Congress is cur- 
rently considering restrictions 
a gains t Canadian lumber fol- 
lowing a sharp Increase in the 
C^na ^ian share of the UjS. 
market 

An official of the Inter- 
national Trade Department in 
Ottawa said, however, that the 
Government is not unduly con- 
cerned at the spate of measures 
against Canadian exports. 


WORLD TRADE NEWS 

SCEPTICISM IN WASHINGTON, DISMAY IN JAPANESE MOTOR INDUSTRY 

limit 


BY ROBERT COTTRELL IN TOKYO 


JAP APTS Ministry of Inter- 
national Trade and Industry 
(Miti) said yesterday it will 
limit Japan's car exports to the 
UB. to 2.3m units in the year 
beginning April I. 

Miti’s derision to continue its 
regulatory role comes despite 
a recent U.S. decision not to 
press for a renewal of the quota 
system which has governed the 
flow of cars from Japan to the 
U.S. since 198L It puts an end 
to weeks of speculation that 
followed the U 5. decision. 

Mr Keijiro Murata. Minister 
of International Tride and 
Industry, said the new ceiling 

will be imposed “ on Japanese 
initiative ” and represents a 
t ransitional step towards the 


attainment of free trade. 

The derision has, ben gree- 
ted with scepticism at Washing- 
ton, and with dismay in the 
Japanese motor industry. 

Mr Shoichiro Toyoda, presi- 
dent of Toyota Motor Corpora- 
tion. Japan's largest carmaker, 
colled the new neasura ■ * 
burden." Mr Takashi Ishih ara. 
president of Nissan Motor Cor- 
poration, Mid he was deeply 

ceiling of 2.3m 
cars is 24 per cent Wghjr tham 
the 1.85m units fix ed f or the 
Japanese motor industry in tne 
year cow ending. _ 

Miti officials said y ester day 
that, without restraints 
Japanese manufacturers would 


be capable of shipping. iSm- 
2.8m cars to the U-S. in the 
coming year. 

•* ^ sharp and disruptive in- 
crease in Japanese passenger 
car exports to the 1>-S- would 
clearly he undesirable for the 
long-term development of the 
Japanese and Ui. automobile 
industries and of Japan-UiS. 
relations,” Mr Murata said yes- 
terday. 

Mr Makoto Kuroda, director- 
general of Mitx's international 
tirade policy bureau, said the 
Vmis trv had not yet decided 
how the quota will be allocated 
between individual manufac- 
turers. 

Miti’s job would be " to make 


tiie allocation of _ unhappiness 
fairly,” and u consideration , . . 
in a very special manner” would 
be given to those Japanese 
manufacturers with already de- 
veloped plans to sell cars to the 
major U.S. carmakers for local 
resale. 

The most notable of these so- 
called * captive" Japanese ex- 
porters with established U.S. 
affiliation are Suzuki and Isuzu. 
General Motors is a si g n i fic ant 
shareholder in both companies. 

In allocating the new quotas, 
Miti is likely to face particular 
pressure from Japan's smaller 
carmakers, who feel that past 
quotas have primarily benefited 
the " giants. 1 ' 

Toyota alone holds 30 per 


cent uf the 1984-85 quota, while 
Nissan holds 28 per cent 
Mazda; by contrast, though 
Japan’s third-laxgest carmaker, 
has only a 9 per cent aflocation, 
reflecting its Undeveloped U&; 
position when the quotas wet* 
first set to 198L 

Mr Kuroda said the ..higher 
ceiling should mean ^.cheaper 
Japanese cars for D& buyers, 
who have been paying, to some 
cases, luge premiums for pops- 
lay models. 

Stockbrokers Jardine Fleming 
estimates that the average profit 
per Japanese car sold- in the 
U.S. totalled about $2 ,006 
(£LS18) to 1984, but would fall 
to about- $1.550 with -the -quota 
criltog raised . to 2L&BL- 


Attack on W. Europe’s medium van market continues 


BY KENNETH GOODINS, MOTOR INDUSTRY CORRESPONDENT 


the AGGRESSIVE Japanese 
attack on Western Europe* 
medium van market continued 
last year and. once again, v 0lK *T 
wagon of West Germany, and 
Ford, with van plants in the 
UK, Belgium and Portugal, were 
the main losers. 

Japanese producers boosted 
their share of the van business 
by 2.8 percentage pomt s la^ 
year compared with 1983. to 21.® 
per cent of Western Europes 
14 major markets. 

At the start of their campaign, 
in 1980, the Japanese accounted 
for only 11-8 per cent. During 
&e 2t£e Period, Volkswagen s 
share, in a sector where it« 

represented by the Transp orte r 

van, dropped from 20- per cent 
to 15 per cent. . 

Ford's Transit van in 19?u 
took 18.5 per cent of the avaJ- 
able sales but last year had just 


EXTRACTS FROM THE STATEMENT BY 
THE CHAIRMAN, SIR ROBERT FAIRBAIRN J.P., ON THE 
REPORT AND ACCOUNTS OF CLYDESDALE BANK PLC 
FOR THE YEAR TO 31 St DECEMBER 1984. 



THE YEAR'S RESULTS 

“The profit before taxation of the Bank, its 
subsidiaries and associate for the year ended 
31st December 1984 ameunted to £24.233 
million - an increase of £6.098 million or 33.6% 
over the previous year. The charge for 
taxation was £11 .285 million and profit 
attributable to Ordinary Shareholders 
amounted to £12.961 miBion against a figure of 
£7815 million last year-an increase of 
approximately 66%.” 

“ Average Base Rate for theyear at 9.69% 
was marginally lower than in 1983 but despite 
this our nel interest income increased by over 
7%. demonstrating avery satisfactory growth 
in the average leva of advances. Commission 
income improved by around 20% reflecting 


Corporation Limited made a similar 
contribution to that oflast year while 
Clydesdale Bank Industrial Finance Limited, 
now re-named Clydesdale Bank Equity Limited, 
continued to make satisfactory progress.’ 

OPERATING CONDITIONS 

“We were particularly pleased to achieve 
these results against such a difficult trading 
background. Not only has the recession 
persisted for longer than we expected but 
competition from the financial services sector 
has clearly increased from a very diverse 
range of organisations. On top of these factors 
we aresubject tomore and more detailed 
legislation which hampers our efforts in giving 
customers the type of service that they have 
hitherto been able to expect. Implementation of 


SUMMARY OF RESULTS 



Year Ended 

31st Dec 1984 

31st Dec 1983 


(£000) 

(£000) 

Trading Profit 

25,517 

16.865 

Share of Profit of Associated Company 

230 

1,282 


25,747 

18,147 

Interest on Subordinated Loan Capital 

1,514 

12 

Profit before Taxation 

24,233 

18,135 

Taxation 

11,285 

10.302 

Profit after Taxation 

12,948 

7,833 

Minority Interest 

13 

US) 

Profit attributable to Ordinary Shareholders 

12.961 

7,815 

Total Assets 

2,515,971 

2,253,722 


International Division seem to have 
progressed extremely wel. For over ten years 
now we have had a representative office in 
Houston which has had unrivalled success in 
attracting new custom for us and that office 
continues to give us very substantial support ^ 
in dealing with business to and from that area." 

“Taking a lead from that success we 
appointed during 1984 a North American 
representative to be based in New Ttxk who 
wiB obviously be abte to cover a very wide area 
of operations throughout the United States." 

MIDLAND BANK 

GROUP 

“On this ride of the Atlantic too we are 
working very dosefy with the other members of 
the Midland Bank Group in providing services 
which uniquely ccwer the whole of the British 
Isles under the umbrella of one banking group. 
The Midland in England and Wales, the 
Northern Bank in Ireland and ourselves 
primarily in Scotland but also in Cumberland 
and London, provide a very extensive 
coverage through our Branches and the 
services of Forward Trust and Thomas Cook 
are very readily available to our customers 
through that network. So too are avaBable of 
course the services of the many other 
companies of the Midland Bank Group at 
home and throughout the world.” 

“This concept enables us to bring the wide 


and 


through to the grass roots of r 
industrial life.” 


higher volumes of trading and the increased 
charges which we were obliged to apply during 
the year. Against this increase in revenue our 
overheads rose by undo- 7% compared with 
just under 10% last year and our success in 
containing these was a considerable factor in 
our very satisfactory increase in profit this 
year. The charge for Bad Debts, although still 
significant, was lower than in each of the 
previous two years, ft is stifl a high figure 
however and continues to reflect the effects of 
continuing difficult trading conditions, 
particularly In the West of Scotland and the 
Central Bert." 

“The year end Consolidated Balance Sheet 
shews total assets of £2,516 miBion -some 
£262 million or T1% higher than at the end of 
1983. Advances less provisions at £1.578 
miBion were around 5%.higher at the end of 
■084 than they were a year earlier and our 
HquM assets increased by £168 miBion to £791 
mffion which represents over 33% of our 
public liabilities. These increases m our assets 
were funded by a matching Increase in our 
depositsanditwasveryphasingtonotethat 
this growth came entirely from our customer 


“As a result of the Finance Act 1984 art' 
additional provision for Deferred Taxation 
relative to accelerated capital atowances was 
met by a transfer of £6.747 million from 
Reserves.” 

SUBSIDIARY COMPANIES ~ 

“Our subsidiary companies continue to 
perform wefl. As a result of a reorganisation of 
the insurance broking companies within the 
Midland Bank Group, the whale of the share 
capital of Clydesdale Bank Insurance 
Services Limited was re-acquired by the 
Clydesdale Bank in 1984. This company made 
a significantly increased contribution to the 
Group profit and Scottish Computer Services 
Limited also continued to make good 
progress. Clydesdale Bank Finance 


the latter stages of the Consumer Credit Act 
•and the Imminent introduction of Composite 
RateTax on interest bearing deposits are 
imposing an additional substantial 
administrative burden." 

ELECTRONIC 

DEVELOPMENTS 

"Investment in electronic automation has 
been the major force in enabling us to deal with 
the immense number of routine daOy 
transactions of our customers. Wa have 
continued with our instaBation programme of 
24 hour AutoBanks and now have some 230 

machines spread throughout the country, in 

the ten days before Christmas they handled 
over 500.000 transactions and dispensed 
nearly £20 miBion.” 

“To control our equipment and systems In 
Branches we have replaced the central 
computers condoling the network. Thiswil 
enable us to handle the large anticipated 
increase In demandfor our highly successful 
AutoCash Account with its automated facilities 
which is ^aduaUy replacing the Deposit 
Account and its more cumbersome manual 
operations," 

"We made further progress with our 
pioneering Counterplus service adding three 
more garages to the system in March. In May, 
Counterplus was also installed within the 
Northern Co-operative Superstore in 
Aberdeen, representing the first practical 
application of an on-line pant of sale service 
within the general retail sector in the UK.” 

INTERNATIONAL 
ACTIVITIES . 

“Trading conditions throughout the world In 
1984 were obviously fartrom ideal but our 
customers whose overseas trade business 
has always formed the core of the workof our 


BUSINESS OUTLOOK 

“1984 offered some encouraging signs that 
the recovery In the economic cbmale was 
being maintained. Problems remain, not least 
the continuing high levels of unemployment, 
but inflation remained virtuaHy under control 
and at somewhat better rates than in some 
other major European countries. ” 

“In Scotland in particular we were very 
encouraged by the number of developments in 
the high technology industries which are either 
already underway or have been announced for 
the future." 

“Oil and gas exploration and exploitation 
experienced a further boost In activity in spite 
of the lower world demand at present for oti 
products. Certainly the consequent drop In the 
price of dl has led to a note of caution and 


wtB recover and that the resultant demand tor 
eneigy wil secure the future of our oil and gas 
industry at least in the medium term." 

“In agriculture, harvesting conditions were 
generally exceflent and a record yield was 
produced. Of course in tom thisledto 
substantial reductions hi the prices obtainable 
for both gain and potatoes. Farmers continue 
to rely mainly on bank ftoanc8 for their 
borrowing needs and they wiB be especially 
conscious of the recent rise in interest rates. 
Continuing output surpluses nay wefl lead to 
further quotas or controls in which case the 
achievement of greater operating efficiency wiS 
be essential in maintaining profitability" 


Clydesdale Bank 


Head Office: 

30 SrVklcent Place, Glasgow Gt 2HL 


13.5 per cent 

As the van market has also 
declined over the period. Volks- 
wagen’s sales have dropped from 
134J200 in 1980 to around 
95.600 last year. Ford’s regis- 
trations slumped from 123,000 
to 86,000. 

Much of the Japanese gain 
last year was made in West Ger- 
many. Japanese van sales 
jumped from 25,200 to 33J500 
and their penetration soared by 

6.7 percentage points, from 19.4 
per cent to 26.1 per cent. 

There were other big per- 
centage advances in Denmark, 
by 1L7 percentage points to 

58.7 per cent of total van sales; 
in the Netherlands, by 5J5 per- 
centage points to 32.4 per cent 
and in Norway, by 8.5 per- 
centage points to 5 LI per cent. 

Among the European pro- 


ducers. in the 1980434 period, 
both Fiat of Italy and Renault 
of France escaped much 
damag e from the Japanese 
push. 

Both introduced new products 
— the Renault Trafic/M aster 
range and Flat’s Daily — and 
both have domestic markets 
where imports of Japanese 
vehicles are severely 
restricted. 

Total Western European com- 
mercial vehicles registrations 
fell by 40,000 to LSm last year. 
Renault. because of its 
domination of the car-derived 
van sector, accounted for 16J. 
per cent (down from 185 per 
emit); 

Ford accounted for 10.6 per 
cent (same); Fiat 105 per cent 
(9.7 per cent); Peugeot/ 
Citroen/Talbot 95 per cent 



Olivetti launches new 
of video-typewriters 


BY ALAN FRIEDMAN IN BBUJN 

OLIVETTI, the leading 
European-owned data process- 
ing equipment maker, yester- 
day launched a new line of 
video-typewriters, which the 
company claimed would gain 
wide acceptance on the Euro- 
pean markets. 

It predicted total sales would 
reach Slbn (£909m) by the end 
of next year. 

The Italian company said it 
was aiming at a European 
market revolution as significant 
as its 1978 introduction of the 
electronic typewriter. 

Olivetti said the video- 
typewriter market, which is in 
its infancy, would have much 
faster growth than the word- 
processing market in Europe, 
which in 1985 could suffer a 
decrease of 45 per cent 

The basic piece of equipment, 
represen ted by the new 
Olivetti ETV 240, to retail at 
81,650 (£1.500), is an electronic 
typewriter linked to a free- 
standing video screen. 

Olivetti said that videotyping 
would eventually overtake 
standard electronic typewriters 


because of its simplicity and 
productivity gain in office time. 

The company said that while 
it normally takes a secretary 
two weeks to learn the skills 
required for a personal corn- 
puts' and one week for a word 
proces so r, the video-typewriter 
could be learning in 24 hours. 

Other companies such as 
Xerox, Panasonic, Cannon and 
Olympia have already intro- 
duced video screens u&ich can 
be added on to electronic type- 
writers. 

In 1983, Olivetti launched 
the ETV 300 add-on video 
module. If Olivetti's sales go 
as planned, the hope is to 
achieve $150m-worth of sales 
this year and more than $200m 
in 1986. 

Olivetti claims that the new 
market which has not yet been 
subject to industry analysis, 
last year had sales of 58500 
units, an increase of 885 per 
cent on 1983 sales, when the 
video hook-ups were first intro- 
duced- 

The Dalian company says its 
current European market share 
is 38 per cent 


RAF deal a breakthrough 
for Embraer of Brazil 


BY ANN CHARTERS IN 5AO PAULO 


EMBRAER, Brazil’s leading air- 
craft manufacturer, is attribut- 
ing to its open market policies 
its role in tbe winning of a 
£125m order to supply 130 
Tucano trainer aircraft to the 
Royal Air Force. 

The deal was announced late 
last week by Short Brothers of 
Belfast which will build tbe air- 
craft with Embraer. Both deals 
will provide employment boosts 
to both companies, and in addi- 
tion will give Embraer a much- 
needed lift ifito world aircraft 
markets. 

This is the first time that the 
design and technology of an 
advanced developing co u nt r y 
has won out in a major defence 
contract put out to tender by 
a Nato country. In this sense, 
it is a major breakthrough. 

Technical basis 

British diplomats involved in 
the deal insist that there was 
no political considerations in- 
volved. “ It was strictly judged 
on a technical and price basis. 
Competition was very fierce,” a 
senior British diplomat com- 
mented this week in London. 

Moves to challenge the deci- 
sion by British Aerospace, one 
of the losers in the tender, are 
thought unlikely to succeed. 

Even though the deal was not 
political, Anglo-Biazilian trade 
stands to benefit in the climate 
of confidence that has resulted. 

In 1984 Brazil exported 
£638m-wortb of goods to the 
UK, and British exports to 
Brazil were worth £239m. 

Embraer hopes the contract 
will prompt other areas of Brazi- 
lian industry into reexamining 
the wisdom of closing markets 
to foreign technology and im- 
ported products, to protect 
domestic companies. 

According to Sr Ozires Silva, 
president of Embaer since its 
founding in 1970, the key to 
success had been a willingness 
to incorporate equipment in 
the Tucano — independent of 
whether they were BrazHJan- 
made or manufactured else- 
where. 

This open-minded approach 
had also helped upgrade 
Embraer's own technology. 
Embraer on average Imports 


30 to 35 per cent of its com- 
ponents for an aircraft, includ- 
ing engines, depending on the 
criteria of foe customers. 

Until now. the Brazilian Air 
Force has bought 118 Tucanos, 
Iraq 80, Egypt 40 and Hon- 
duras eight. Negotiations are 
under way with other countries 
that are understood to include 
Canada, India, Japan, which 
could be now boosted by the 
RAFs endorsement 

Embraer believe it could sell 
up to 200 to tbe RAF. -It is 
also thought that up to 200 
more could be sold to other 
countries, either the Short 
Brothers version or the Brazi- 
lian-made one. 

Embraer, a mixed ca pital 
company, has 250,000 private 
shareholders which contribute 
93 per cent of tbe firm’s total 
equity of Cr G9bn (322bn). 

However, management con- 
trol is in the hands of the 
Brazilian Government, which 
retains 51 per cent of foe vot- 
ing shares. 

Tbe Brazilian Air Force 
funded the estimated 850m for 
foe Tucano development plus 
another 380m to instid tooling 
and production lines. 

Joint marketing 

Buoyed by Short’s vital role 
in winning foe RAF order, the 
two companies plan to continue 
their relationship with foe joint 
marketing of their respective 
unpressurised and pressurised 
20-. 30- and 40-seat aircraft. 

Sr Silva’s strategy of not 
going it alone has meant that 
Embraer is undertaking foe 
development of a military jet; 
the AMX, in conjunction with 
two" Italian companies. 

Asked whether Nato is a 
potential customer for Brazil's 
military aircraft Sr Silva 
demurred, indicating Embraer 
would not spend too much on 
promotion because European 
industries coanted on Nato 
contracts. 

Embraer's sales totalled 
S200m last year which includes 
S74m in exports. Profits 
dropped to 51m due to lower 
sales in foe aviation industry 
worldwide, which is still ex- 
periencing a recession. 


WESTERN EUROPE MEDIUM VAN MARKET 
(14 countries) < 

1981 1982. 1983 

6435 «7-5 65 Li 


Total market (*000) 

Market share (%) 

Volkswagen *”-» 

Ford W* 

Pcng«ot/Citro«n/TaB>ot 9.1 

Flat « 

Renault f* 

Mercedes *-l 

BL (Freight Rover) W 

General Motors (Bedford) A2 

Motor Iberica 


14.4 
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144 
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» 

85 

9.1 

14 
45 

15 
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145 

WJ 

85 
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u 

4.T 

45 

15 
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4J7J 

■ 213 
155 
135 
- 9J 

93 

u 

' 84 
•- 45 
.34 
13 


Source; Industry. 


(1L1 per cent); Mercedes 9.1 
per cent (9.4 per cent); Vols- 
wagen 8.7 per cent (9.4 per 


cent); General Motors 4.4 per 
cent (4.1 per cent), and BL 45 
per cent (45 per cent); . 


0 ESSELTE 

AKTIEBOLAG 

(ftw-r.rpmufftd m the Kingdom of Sweden with limited EabBy) 

NOTICE TO 

the holders of the outstanding 
7% PER CENT. CONVERTIBLE ' 

SUBORDINATED BONDS 1989 
of foe Company in bearer farm denominated in UJS. dollars / 
(the “Bondholders” and the “Bonds’ 1 respectively) . 

Notice is hereby given to Bondholder* that the Board of 
Directors of Esselte Aktiebofag (foe “Company^ decided on 
21st March, 1985, subject as mentionedbelow, to offer 
approximately 1,000,000 shares of Common Stock which the 
Company holds in Esselte Business Systems Inc. (“EBS”), 
its U.S. subsidiary, to the holders of its Ordinary Shares (as 
defined in the Conditions of the Bonds). 

The terms of foe proposed offering are that holders of the 
Company’s Ordinary Shares wiR, subject as mentioned 
below, be offered Swedish Depositary Receipts each 
representing one share of Common Stock of EBS by way of 
rights on foe basis of one Swedish Depositary Receipt for 
every eight existing Qrdmaiy Shares held in the Company at 
11th April 1985 (foe “Record Date”). Tins offering will be at 
a price equivalent to the Swedish Kronor amount on 3rd 
April 1985 (calculated at the middle rate between the selling 
and foe telegraphic buying rate officially quoted in 
Stockholm for spot UJS. Dollars) of U.S.$13.50 (rounded to 
the nearest Swedish Krona) being the price per share at 
which the initial public offering of shares of Common Stock 
in EBS was made in foe United States in September 1984. . 
On 27th March, 1985 EBS shares, winch are listed on the 
New York Stock Exchange, were traded at approximately 
US$17.50 per share. 

Following this offering Esselte will retain approximately 
16,000,000 of foe issued shares of EBS, some 79 per cent. 

The rights offer w31 not be made to any bolder of Orcfinaiy 
Shares of Esselte on the Record Date who is not resident in 
Sweden (a “Non-Swedish Shareholder”). The rights to which 
a Non-Swediah Shareholder would otherwise have Iteen 
entitled will be sold on the Stockholm Stock Exchange and •' 
foe cash proceeds paid to such Non-Swedish Shareholder. 

In accordance with Condition 4 0) (5) of the Bonds, the 
Principal Conversion Agent has certified to the Trastee and : 
the Company that it is appropriate, for foe protection of foe 
interests.of foe Bondholders, to provide for the adjustment^ 
of the Conversion Price (as defined in foe Conditions of the 
Bonds), at which Bondholders may convert their Bonds into'. 
Series B Free Shares of Esselte, in accordance with the 
foQovring formula: 


A + E . V 

where:- A == the* Average Market Price per Free B Ordinary • 
Share on each of the Stockholm Stock 
Exchange business days during foe trading, 
period of foe subscription rights (being 26th " ‘ 
April to 23rd May, 1985); ' 

E= the Average Market price of the rights on each 
- of foe Stockholm Stock Exchange business' *! 7 
days during the trading period of the . 
subscription rights (being 26th Apriito 23rd- 
May, 1985). . . 

Any adjustment to the Conversion Price resulting from foe ’ 
application of such formula will become effective at the ' . 

commencement of business (Stockholm time) on 12th April 
1985. Notice of any adjustment to tbe Conversion Price will 
be published in the Financial Times on 7th June, 1985. 

Bondholders wishing to convert their Bonds into fully paid 
Series B Free Shares of Esselte in order to participate in foe 
offering or, in the case of Non-Swedish Shareholders, to " 
receive their due proportion of any cash proceeds will only be 

able to do so if the Conversion Date (as defined m the 

Conditions of the Bonds) faBs on or before llfo April, 1985. 

K an adjustment is made to the Conversion Price) any ' • - V 

Bond foe Conversion Date of which is after llfo April 1985 - 
but before 1st Juoe, 1985 will entitle the holderto receive- ‘ 
subsequently an additional number of Series B Free Shares * 
of Esselte representing the difference between those 
Series B Free Shares which fan to be issued immediately - - : ' T 
after the adjustment of foe Conversion Price arid those ' V 
initially issued in respect of such conversion and/or a • 
payment in respect of fractions. v ( 

Dated twenty-iunfo day ofMarih 1985 XX : t 







Ky 


Jts 




■> 


T £&a$ 



5-^: k V’ 

“'-- i *T ! r ' ’ 



’ >:v ■ •-; 



SSELl 

tseboug 

Ol ICE TO 


‘l-. r.r-ir. 2 

• > •■ -i ■::■?- 




, :■■•>- • .( 


* 


r* 


A beginner’s guide 

to the best in 


busin ess com puters. 



The only lessons you need to 
learn when buying your first computer 
are that A now stands for Apricot 

And that for first-time buyers there 
is none better than the Apricot FI 

This is no idle boast we assure you. 

For its price oTG,095*you literally 
get an unbeatable package. 

PROOF THAT APRICOTS HAVE 
RFTTER MEMORIES. 

Our rivals’ memories can quickly 
be forgotten. 

Given our price, none can 
compare with the memory of the 16-bit 
Apricot FI 

Ours delivers a powerful 256k 
which can be easily upweighted to a 

truly massive 768k. 

Not content with that there’s a 


huge 720k disk capacity and a range 
of add-ons to increase processing and 
storage. 

If that sounds like gobbledegook 
to you, fear not. 

A tutorial is included in the 
free package of business software 
which explains all. 

Suffice to say that the Apricot’s \ 
memory can easily keep pace with 
your business growth and will 
not become quickly ■ 
obsolete like so many nf * 

our competitors. 

REMOTE CONTROL APRICOTS. 

Even our keyboard beats the 
others hands down. 

We have 92 keys (our competitors 
short-change you with as few as 58) 


which includes a numeric pad for 
rapid calculations. 

As yet further proof of our inven- 
tiveness, the keyboard is cordless as is 
our optional mouse. 

These work on infra-red beams 
just like your telly’s remote control so 
you don’t have lots of wires getting 
in the way. 

To home in on a particular part of 
the screenyou simply point the mouse 
at your FI and twiddle the control 

Yet another feature worth looking 
at is the feet that the Apricot FI can 
drive either a colour or monochrome 
monitor; or even your TV set 

You can display up to 16 colours 
simultaneously or as many as 16 
levels of greyscale. 

As your business develops you 
can plug the FI into one of our new 
network systems which allow 
more than 30 computers to talk to 
each other 

DEALERS IN FRESH APRICOTS. 

Our nationwide dealer network 
will help you pick the 
right Apricot for your 
needs. 

Our dealers will even 
train you on your own 
premises, if it suits you 
better. They also act 
as a local back-up system 
should you ever 
need help. 

Call in and get 
to the root of 

knowledge about the Apricot FI 




all 



TOCX EXCLUDES MONITOR AND WE 


TO FIND OUT WHERE YOUR LOCAL DEALER IS, OR FOR MORE INFORMATION ABOUT THE FI, EITHER CALL US ON FREEFONE APRICOT (VIA THE OPERATOR) OR WRITE TO 

ACT (UK) ITD. FREEPOST HALESOWEN, WEST MIDLANDS B63 1BR. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


THE FACTORY OF THE FUTURE WILL DEPEND ON MACHINE COMMUNICATIONS 


GM backs right automated horse 


KNOWLEDGE COMPUTERS 


3Y GEOFFREY CHARL1SH 


Machine experts 
for oil rigs 


GENERAL MOTORS has won 
major user and supplier backing 
in Europe for its manufacturing 
automation protocol (MAP). 
This is a factory communica- 
tions concept that allows any 
make of computing and produc- 
tion equipment to interword in 
" the factory of the future.” 

In applying overall automa- 
tion to its own plants, GM soon 
realised it had thousands of 
incompatible pieces of equip- 
ment It was forced to develop 
its own communications 
approaches, without waiting for 
UJ5. and European standards 
bodies to reach final conclusions. 
Significantly, it decided to adopt 
the “seven layer model” put 
forward by the International 
Standards Organisation (this 
page, Marc*: 21). 

’there has been wide accept- 
ance by companies with the 
same problems as GM. In the 
U.S.. supporters include Boeing. 
Deere and Company, Eastman 
Kodak. Dupont, Ford. Inland 
Steel and McDonnell Douglas. 

Sensing a potential market of 
great size, several U.S. makers 
have announced plans for MAP 
based products. Thev include 
AT & T. Allen Bradley. DEC. 
CE fU.S.j, Gould. Hewlett 
Packard. IBM, Intel and 
Motorola. 

On '.Wednesday. GM rolled the 
Map hand wacgon into Europe 
at a packed Heathrow confer- 
ence run by Computer Aided 
Manufacturing International 
i CAM-i) and Beale Electronics, 
an early UK proponent of MAP. 

The outcome was that major 



BY PETER MARSH 


Sensing a potential of 
great size, several U.S. 
makers have announced 
plans for MAP-based 
products 


potential users BP, Fiat, Philips. 
Renault. Unilever, Volvo and 
Volkswagen, tocether with Du 
Pont. Kodak end GM's Yauxhall 
Motors indicated they will 
attend a proposed European 
u*cr group meeting in a month 
or two. 

Several of these spoke in 
support of 7.IAP. On the vendor 
side, GEC and Siemens are pre- 
pared to make products, for 
example. 

Ms Patricia MacConaill of the 
EEC's Ei-prit operation was at 
the meeting and offered to chair 
the proposed European user 
croup. There is a segment of 
Esprit currently examining 
cnmnrter oid-d manufacturing 


(CIM) which is clearly working 
towards the same ends as MAP. 

Although there may be no 
serious contention between the 
two. it is likely that MAP will 
become dominant. Nevertheless, 
Esprit is committing 1.000 man- 
years to its CIM effort and Ms 
MacConaill believes MAP and 
Esprit/CfM will continue to run 
in parallel. 

She described MAP as “an 
interesting example of a user 
pressure group” and thought 
that European companies had 
three options. One might be to 
sabotage it in the standards 
committees, the second might 
be to do nothing and the third, 
most likely action will be to 
embrace n. 

Mr Mike Kem inski. MAP pro- 
ject manager at GM. emphasised 
the sheer necessity for the 
technology at the company's 
plants. He cited cases of plant 
operators grappling with five 
terminals from different makers 
for even from the same maker) 
simply because the five systems 
could not be connected together 
for access from one screen and 
keyboard. Cable trays measur- 
ing 3 X 1.5 ft. packed with all 
kinds of signal and power 
cables were commonplace. 

The solution sometimes 
applied in office environments 
— simply to use systems from 
one supplier only — is not 
applicable in the variable tech- 
nology environment of manu- 
facturing. Keminski states: 
u So one vendor can supply all 
oi*r n«**ds.” 

So GM set up a task force in 
the early 70s and seven divi- 


sions were participating by 
1980. Now. the whole corpora- 
tion is involved and the MAP 
specification has had its third 
update, with strong emphasis 
on compliance with existing and 
emerging standards from ISO 
and the other relevant U.S. and 
European standards bodies. 

Wayne Hanna of McDonnell 
Douglas, who is chairman of the 
U.S. MAP user group, claims 
that 30 to 50 per cent of the 
cost of new automation is due 
to inter-device communications. 
Custom device programming 
needed because of proprietary 
communications protocols and 
the consequent major re-writes 
of application programs is 
“ causing major capital expendi- 
tures." 

Hanna states bluntly: "The 
computer industry today offers 
no method of expanding multi- 
vendor factory automation using 
non-proprietary communica- 
tions products based on in- 
id us try standards." 

While the standards bodies 
started by tackling the bottom 
end of the ISO-7 model — the 
physical means of signal trans- 
mission — MAP has been work- 
ing at the more difficult top end. 
concerned with format and con- 
tent of messages and the nature 
of the application itself such 
as whether one controlling 
robot or a machine tool. 

At the phyical level, accord- 
ing to Ur R, S. Crowder of Du 
Pont, “ no one knows what the 
best standard is." But Hanna 
was categorical. The IEEE 
S02.3 approach (basically 
Ethernet), “is not” he said. 


“for the factory." Its main 
problem is chat the access time 
is not predictable — which can 
be a serious matter in a factory 
controlling machines like robots 
or machine tools. 

In terms of the large scale 
integrated circuits needed for 
MAP, Intel for example has 
said it will offer “ silicon, soft- 
ware, boards and systems." 
Users can already get a "MAP 
starter kit" which allows them 
to develop software ahead of 
MAP chip availability. Token 
bus boards will be available by 
the end of this year. Intel says 
it is already working with 
“ strategic accounts ” in Europe. 

So far, the only other circuit 
company to offer MAP silicon 
is Motorola. 

Whether MAP takes off in 
Europe, or whether a “pure 
European ” approach prevails 
remains to be seen. Mike 
Keminski assured the Heathrow 
meeting that GM had not come 
into Europe “in an aggressive 
posture.” 

He also suggested that, with 


CONTROL OF oil rigs and 
management of disease — 'these 
are the widely different aims of 
two technical groups working on 
new types of computer systems 
that incorporate the knowledge 
of human experts. 

The work involves what are 
known as expert systems, sets of 
rule-based software structures 
that set out to encapsulate 
information in a way compar- 
able to that used by the human 
brain. 

Several commercial groups in 
Britain and the U.S. are .wiling 
various versions of expen 
sv stems, which companies such 
as British Telecom and GEC are 
starting to buy in small 
numbers, mainly for evaluation 
to see if the products can help 
them in management tasks. 

PA Computers and Telecom- 
munications (Pactel), part of 
the PA group management con- 
sultants. is hoping for com- 
mercial success with an expert 
system called ESCORT which 
could help in the control of com- 
plex engineering installations 

The system would receive 
automatically (from sensors 
linked to the installation) a flow 
of information about the con- 
ditions of different items of 
equipment. With the aid of 
rules previously fed into the 
computer that are derived from 
expert plant engineers, the 
system would aid relatively 
junior technicians who are try- 
ing to make sense «f the 
information. 

The system could warn 
operators, for example, of pos- 
sible emergencies or advise 
them in the event of equipment 
failures, the rupture of pipes 
for example. 

Dr Mike Turner, of Pactel's 


intelligent systems 
several oil and gas compares 
are interested in usrog EawKi- 
Pactel is demonstrating the 
expert system using a Aerox 
1108 workstation. 

To implement such a manage- 
ment tool on a real-life P‘?^ 
form, in such a way that the 
evstem would automatically 
keep track of several thousand 
different items of data such as 
temperature, pressure «: 
rate could cost up to £o00,UOT. 

A second expert system under 
development is further awa£ 
from realisation. It is part of 
a joint project at St Thomas s 
Hospital Medical School and the 
City University’s department of 
system: science, both in London. 

' In the project, funded by the 
Greater London Enterprise 
Health and Social Security, 
workers are attempting to feed 
into a personal computer several 
hundred rules that give general 
information about diabetes. 

The rules could, for example, 
link particular symptoms of the 
disease with a specific course of 
action that a patient should 
take. This could involve, for 
example, better control of the 
disease using doses of insulin. 

Alternatively, the rules could 
give general guidelines on when 
a general practitioner should 
seek the advice of a specialist. 
This is after the doctor is con- 
fronted by a specific problem 
suffered by diabetics, for 
example poor blood circulation, 
or cloudy vision. 

According to Dr Fiona 
Harvey, the researcher in 
charge of the project, the aim 
is to give doctors in genera! 
surge rv a tool to be used in 
dealing with the problems of 
diabetics, 


Preventing piracy 


Coded memory chips 


Whether MAP takes off 
in Europe or whether a 
“ pure European ’* 
approach prevails 
remains to be seen. 


MAP adopted. European com- 
panies could sell into the U.S. 
But the statement was met with 
some wry smiles — many dele- 
gates thought that exactly the 
opposite might prove to be the 
case. 


INTEL believes that it has come 
up with a device which will 
deter the most enthusiastic 
hacker — someone who likes to 
break computer codes to gam 
access to information. 

It has developed an erasable 
programmable read only 
memory called keprom which 
prevents unauthorised copying 
of software stored on read only 
memories. 


The system designer can set 
up two codes, or keys, which 
have to match before the 


memory will give up its infor- 
mation. Intel says that its chip 
has 18 quintmion possible keys 
which even a computer 

to try aU possible combinations 
would take 45bn years. 

The device can be plugged 
into the same sockets as stan- 
dard 12 Sq eproms and has an 
access time of 250ns. It is made 
in the companies n-mos silicon 
gate process technologies and 
will sell for a price of $45 each 
for quantities of 10,000 units. 
More details from Intel in 
Swindon, on 0793 C96000. 


Marketing 


Selling 

software 


like tea 


TWO Japanese companies 
have developed a system to 
sell software as though ft 
were a product in a vending 
m a chine- Brother Industries 
and Intec are beginning trials 
of a personal computer vend- 
ing system in Japan this week. 

The machine Is linked to 
Intec’s nationwide value ad- 
ded network called Aee Tele* 
net This network provides 
computer data and Informa- 
tion ever telephone lines. The 

host computer at Intec’s head- 
quarters wffl store various 
types of personal computer 
-software including games. 

A customer chooses the 
software be wants while 
watching the display. Just as 
in a- drinks vending machine, 
the customer ' places a coin, 
but also a floppy disk or mag- 
netic tape into the machine. 
The software .will automatic- 
ally be recorded on the disk 
or tape. 

About 60 types of software 
mainly of the games variety, 
wlB be available through the 
vending marfilwpg wfaieh will 
be Installed in (he showrooms 
of Brother Industries In 
Tokyo and Nagoya. Later 
major software dealers are 
expected to have machines in 
their shops. Brother Indus- 
tries estimate that the mar- 
ket for the machines will be 
about 1.000 spread throughout 
book stores, record shops and 
supermarkets in Japan. - 


Programs 


Banking on 
credits 


HONEYWELL has launched a 
credits software package for 
international banks. The com- 
puter company developed the 
software in conjunction with 
American Express Internat- 
ional Bank which is now us- 
ing the system in 24 coun- 
tries. 

The software automates all 
aspects of import and export 
letter of credit processings It 
can run on Honeywell’s DPSG 
range of minicomputers which 
have communications facili- 
ties to financial networks such 
as SWIFT and to the conven- 
tional telex system. - - 
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Communications 


Computer 

networks 


BRIDGE Comnmnlcatleiis has 
launched & communications 
device which brings the 
Ethernet local area network 
to the IBM network system. 
Called a server, the devices 
will allow users with IBM 
machines and computer run- 
ning. Ethernet to communi- 
cate easily with one another. 

Each device can handic ap 
to 24 terminal devices. Makes 
include the Dec VTlOOr Tele- 
Video model 935 and the 
IBM 3101. 


Mining 


Cooling 


system for 
gold mines 


A MACHINE that can pro- 
duce a block of fee seven' 
times the site of an. avenger 
house is being used to cool 
South African gold mines. 

Anglo American Corpora- 
tion engineers are buttdtoq 
what the company says Is the 
first fully automated cooling 3 
placing using thermal storage, 
in the free state. A computer 
Is used to control rear 
huge refrigeration machines 
which operate at the FresI-. 
dent Brand gold mine. It . 
regulates the temperature 
and varies water flow rates. 

The plant cools service water 
before it is sent underground. 
The chilled water passes 
through machines to suppress ; 
dost and at the same time 
cools the working environ- 
ment. Also it cooLt large 
quantities of air which is 
forced underground at a tem- 
perature of 8 deg C. 

The plant modifications, wtn 
return a portion of chilled 
water to return to the ptant- 
TbJs will have the : effect of 
reducing the Inlet water tem- 
perature to the evaporators 
and will give better control 
during seasonal temperature 
changes. ' 


An abridgement of the annual review by 

Mr. J. Ogifvie Thompson, chairman of Anglo American 

Gold Investment Company Limited. 


AMGOLD 


The performance of the gold price has not been altogether 
discouraging and reflects gold’s role as the ultimate security in 
what continues to be an uncertain era. 


Net earnings forttie year at R236, 1 million were R2.5 million lower than 
toe previous year. Investment income at R240.6 million was HI A 
million down, an even smaller percentage reduction than that of the 


^ht^lojftra^iv^T^distrjbutjorre by toe Souto Affia^ijpld mining 


510 million, 

administration and other expenses rose by R0,3 million to R3.6 million 
and costs of prospecting increased by 40 per cent from R6.9 milBon to 
R9,7 million. Taxation absorbed R5,4 million compared with R3,2 
million. Earnings per share were 1 1,8 cents lower at 1 075,4 cents and 
unchanged dividends of 1 025 cents a share absorbed R225.0 million. 
Retained earnings for the year were Rl 1,1 million (1984 R13,6 
million). Net current assets increased by R2.3 million to R 1 5,4 million. 

The total value of the group's investments at the year end was R3 570 
million compared with R3917 million in 1984 and, after providing for 
the final eftridend, the net asset value per share was 16432 cents 
compared with 18 000 cents o share. 


Gold 


The inexorable rise in the US dollar has been the over-riding influence on 
the gold price during the past two years. The reaction from the peak of 
$5 V1.5Q in mid-February 1983 coincided with a new upturn in the 
dollar and since then the relationship between the gold price and the 
dollar, measured in nominal or real effective terms, has become closer 


Indeed, the dollar, as measured by its rate against the DeutschemarK 

' interest rate considerations as it 


began to manifest imperviousnessfo i 
forged ahead during 1983, suggesting that broader economic and 
geo-political considerations were assuming greater importance. 

Such characteristics were even more evident during 1984. The decline 
in the dollar/ Deutschemark rate earty in the year - a belated response 
to the earlier moderation in US interest rates and differentials - was 
short-lived The dollar climbed vigorously once again, with only brief 
pauses in May/June and October/November, surpassing recent highs 
against all major currencies in January and February of this year. The 
recent reactions in response to central bank inteivention and renewed 
warnings of the implications of an overvalued dollar have not funda- 
mentally altered the position. White the early part of the upsurge was 
associated with another rise in US interest rates, the burst of strength 
from earty November took pta agafhsf the background of a substan- 
tial decline in these rates ana particularly in real interest rate 
differentials, although in February 1 985 interest rates moved up again. 
Of course, real economic growth in the US of almost seven per cent in 
1984 reflects a recovery that has set a thirty-year record, with a 
renewed acceleration in the fourth quarter. Closer examination of the 
underlying forces suggests that the easier credit policy stance which 
followed the significant deceleration in economic activily in the third 
quarter has led to a re-evaluation of the growth potential. With 
inflationary pressures at boy, the dollar appears to be reflecting the view 
that real growth can continue at a sustainable pace in spite of the fact 
that the expansionary phase is already into its third year. 

In looking to the possible outturn of supply and demand in 7985, most 
commentators agree that the increase in total mine production should 
be modest and that supplies of scrap should be relatively low. The 
reduced momentum of net official sales should persist in light of the 
fact that gold, rather than SDRs or other multi-currency instruments, 
remains the major alternative to the dollar in international reserves. 
Assuming that communist-bloc sates ore not unduly large and 
fabrication usage continues to expand, the amount available for 


additional inwstmenf in bullion could be reduced further. This purely 
statistical point of view gives rise to considered anticipations of a 
recovery in the dollar price of gold this year. The crucial issue, however, is 
whether there will be a desire by investors, on a net basis, to acquire 
more gold than is avertable to them flam new supplies. On the best 
indentions waitable, the opposite was the case during 1984, Assessing 
the factors that wiB affect investor inclinations and the hoarding/ 
dishoarding equation brings us squarely back to prospects for the 
dollar. 

Forecasts of a lower dollar have been disproved every year since 1980 
and the most prominent international experts profess themselves at a 
loss to explain the currency markets' enduring disdain of orthodox 
balance of payments and exchange rate theoiy Yet, mounting con- 
cerns at the highest levels aver the longer-term structural and debt 
impficafians of this process cannot be ignored. The underlying imbal- 
ances could be tempered under a favourable scenario which assumes 
successful monetary fine-tuning and reasonable growth, given credible 
action to reduce the US budget deficit. This is an outlook which would 
keep the dollar relatively strong but permit lower interest rotes and 
greater. con«rgence of growth rates within the OECD. 

The alternative scenario does not envisage so felicitous an outcome. It 
is characterised by the difficulty of achieving orderly adjustments and 
would lead inevitably to a lower dollar, more inflation and higher interest 
rates. The ominous implication is that the American recovery - for all the 
protestations that the dollar's pre-eminence does not lend itself to 
conventional analysis any longer - is based to on alarming extent on 
burgeoning domestic credit and savings drawn from abroad. Onto 
these unsure foundations must be added the need to maintain 
sustained growth world-wide to reduce the LDC debt burden which, 
even assuming lower oil prices than at present and some decline in 
interest rates, is estimated to moderate only slightly in the next two 
years. 

These potent problems have ted some to digue fora re-emergence, if 
only to a limited extent, of the classical role of gold as an investment 
hedge. But others proclaim that a deflationary era is upon us. It would 

beunwisetoprEtertotokrK)whowrTXJtterewillewtvB;wtKitwedoknow 
is that uncertainty about the course of work! economic and financial 
events has hardy diminished in spite of the current apparently 
unshakeaUe market confidents in the US economy. Further, the pattern 
of demand for gold throughout last year, and the eventual impact of 
reduced prices on North American mining production, tends credence 
to the csT^unwit tttot the statistical position is sound enough to impart 

nevertheless, 
actions in 

1985. and prices may fluctuate more intensely. 


totheargurr^tmattnestanstKxiiposteonissourto enougi 
relative stability to the market at current dollar price terete. Ns 
basic market factors may yet be overcome by speculative 


Conclusion 

Given the extraordinarily strong dollar, the reduction In inflation in most 
industrialised countries and the continuation of high real interest rates, 
the performance of the gold price has not been altogether discouraging, 
That, of course, reflects gold's role as the ultimate security in whaf 
continues to be on uncertata era and the imprarennent in industrial and 
jewellery demand. Uncertainty will continue to call for the holding of 
gold and rising industrial activity wtl increase consumption. The lower 
vakje of the rand, in spite of increasing costs in the industry, will hove 
the effect of exfendng the lives of the mines. \bur company is well 
placed to benefit overall, invested as if is in a portfolio of sound long-life 
mines. 
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GULF FINANCE 


Sheikhs unwilling to hail out the 
Galadari brothers’ Dubai Bank 


THE DUBAI Government has 
ruled out the possibility of a 
bailout for the troubled Dubai 
Bank, according to Mr Ahmed 
Tayer. the United Arab 
Emirates Finance Minister. 

The bank is 70 per cent 
owned by two prominent local 
businessmen brothers, Mr Abdul 
Rahim Galadari and Mr Abdul 
Latief Galadari, with minority 
stakes held by Citibank, Wells 
Fargo and Credit Suisse. Dubai 
Bank is said by the minister to 
be facing short-term liquidity 
problems, but in the long run 
“ could be a going concern.” 

Speculation bad emerged in 
the past week that Union Bank 
of the Middie East, now 
majority-owned by the Dubai 
Government, would take over 
Dubai Bank. However, the 
minister, who is also the chair- 
man of Union Bank, rejected 
the idea. He hinted that 
either the bank or the Govern- 
ment might be willing to take 
over a property investment in 
Singapore which is the major 
source of Dubai Bank's prob- 
lems. 

Dubai Bank is the third bank 
in the emirates in the past 15 
months to experience difficul- 
ties. The first was Union Bank 
of the Middle East itself, which 
had to be bailed out following 
the financial collapse of Mr 
Abdul Wahab Galadari, its 
founder and chairman, who is 
the younger brother of the 
Dubai Bank Galadaris. 

Two months ago, Union Bank 
was forced to absorb the 
Emirates' National Bank. In 
both cases, the Dubai Govern- 
ment has played a major role in 
resolving the problems and pro- 
viding the necessary finance. 

However, in the ease of Dubai 
Bank, the local sheikhs who 
Constitute the Government 
appear unwilling to come to the 
rescue. The minister said: 
“The Dubai Government is not 
going to interfere any more. It 
is up to the Galadaris to solve 
their problems. It is the pri- 
vate sector, and not my busi- 
ness.” 

The UAE Central Bank, too. 
has been conspicuously absent 
from the affair. 

The Galadaris own one of the 
oldest trading companies in 
Dubai. It is one of the 
emirate's largest single em- 
ployers, and has interests in 
hotels, foods, property, en- 
gineering and vehicle agencies, 
including the Mazda distributor- 
ship. They also own the largest 
English language newspaper in 


the Gulf, the Khaleej Times. 

A number of international 
and local banks had been de- 
pending on a government bail- 
out for the bank This would 
leave them free to consider a 
rescheduling of loans to the 
other commercial and trading 
operations of the two brothers. 

in April last year eight 
foreign banks led by Citibank 
of the U.S., agreed to a $68m 
refinancing package fur the 
brothers, and are now anxious 
that there should be no forced 
liquidation of any of the group’s 
assets to raise funds for the 
bank. 

The foreign banks fear the 
prospect of another large-scale 
liquidation in Dubai where, in 
the absence of a formal bank- 
ruptcy code, the ruling sheikhs 
have in the past made unilateral 
decrees. The banks say that in 


a “sweetener” of about $4Q0m 
from the Government, but. the 
Dubai sheikhs were said to be 
questioning the need for them 
to pour money Into another 
troubled bank - when • the 
Galadaris could simply 
liquidate some of their assets 
to provide the necessary funds. 

The sheikhs have stressed 
in the past that they are pre- 
pared to step in when necessary 
to protect the international 
reputation of the emirate. How- 
ever, they have also made it 
clear that they are not prepared 
to hail out all the hanks which 
have problems. Given the wide- 
spread difficulties of banks in 
the Emirate at the moment, 
such a commitment would prove 
expensive to the ruling family. - 

Another factor is that the 
sheikhs are mindful that they 
already own a. substantial part 


Creditor banks fear the prospect 
of another large-scale liquidation 
in Dubai, reports Kathy Evans 


previous cases, these decisions 
have shown preference for local 
creditors and have frequently 
run contrary to codes of busi- 
ness practice accepted else- 
where. 

The major burden of the 
Dubai Bask is a US$200m 

S roperty investment in the 
eart of Singapore which was 
started by Abdul Wahab, the 
youngest brother. Dubai Bank 
was obliged to take on the 
project, at government insis- 
tence. and when the Singapore 
property market began to turn 
sour, the bank had to provide 
additional financing. 

This, coupled with with- 
drawals of funds by the 
Government, caused . liquidity 
problems, and the bank's board 
was reshuffled at government 
orders last month. Even so, 
this small family bank, with a 
paid-up capital of only $36 m, 
still has problems, and needs 
an injection of funds, possibly 
up to 9272m according to some 
estimates. 

The Singapore project is. 
however, still guaranteed by 
Union Bank, a link which has 
prompted the speculation about 
a merger. Union Bank was 
believed to have been seeking 


of the town’s assets, and any 
further takeovers by the 
Government of major business 
interests would unravel the 
unwritten bargain they have 
with the merchant community 
which essentially leaves 
business to them, arid ruling 
to the sheikhs. * 

. A more Important question 
js how well liked the Galadaris 
are in Dubai. Are they the 
_ M unwanted Persians,” as one 
leading merchant characterised 
S r , a welt wspected 
trading family, who will receive 
support and understanding 
from the JocaZ authorities? A 
string of local and international 
banks would dearly like to know 
the answer. 

If, as the banks fear, the 
Galadaris are left to cope with 
tite problems of Dubai Bank 
themselves, the solidity of their 
empire will come under close 
scrutiny by their creditors. 
Their assets, both overseas and 
at home, are thought to be In 
the region of $382sl Their 
debts to Dubai Bank, toge the r 
with some -personal guarantees 
given on behalf of relatives, 
amount to 595m. Overall, 
though, their, total tndebtedmas 
may amount to around $2$7ov 


with some of the town's - less 
friendly merchants putting it 
much higher. 

The banks are said to be 
poring over the company’s, 
valuations of its own assets, 
and examining what their lia- 
bilities .may finally be.': The 
Galadaris have interests in the 
U.S.. Pakistan. Sudan arid Sri 
Lanka, not all of them profit . 
able. 

The most worried bank- ls^ 
perhaps . Citibank, which lead . . 
managed the $6Sm syndicated 
loan to refinance the Galadaris' 
debts last year. Collateral was .. 
an as si gnment of income:- from 
the Intercontinental Hotel and 
apartment complex, phis - shares 
in. Dubai Bank. 

However, the mortgage was 
never registered with the local : 
authorities and legal and final* 
cial. opinion is mixed as to Its V 
validity. (That, too, will depend . 
on tiie view the sheikhs fake.) 

As for the bank shares. Credit - 
Suisse and Wells Fargo, the 
other shareholders, were never" 
notified of the pledge. ."When- 
Abdul "Wahab did -same 
thing with " his Union Bank'- " 
shares to finance- his gold "deal- 
ings, the result was a lawsuit 
in New York which continoes,-- 
to -this day.- . 

The last thing the creditor' ■ 
5?“** want js a messy : and- . 
disorderly liquidation of- tfe* - 
Gaiadan assets.' The Galadari 
ramily are said to be examining’.., 
tlm possibility either of selHrig 1 
their shares or of subscribing ; : 
5- * capital. Increase -for* .. 
Dubm Bank. They wonderl- 
whether- it is worth idringing-> 
more money into their brink, =■ 
given the toll if. would, -take on ’ 
their existing- empire^ and fhe v : 
uncertainty of - 1 their local 
standing, f.v® 

Even in those solutions 
there are problems. Tim khares:' -- 
are already pledged, and Hiefr V 

*T?”5 d agreement 

With the banks concerned. More- : .' 
over, their value is now difficult 
^determine, to say the least i-. 
More important it is : the,:’, 
Government of Dubai which- U 
would: be the most logical ' * 
nuyer not only -of the 1 shares, :? 
but of all .the. other assets "as •, 
weU. Clearly the l^te^ 

Government would jm r Vke ^ : 
***** ^ wlWi" 

therefore. Gover nment assist-. ~ - 
.ance may prove, unavoidable-'-' 

once.- again. ■■ — =. 
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UK CRIME PREVENTION 


Police tackle growing problem of fraud 


By Walter Ellis 


UNLIKE OTHER crimes, fraud 
often leaves no traces. There 
is no body in the library; no 
smoking bank vault. Money ^ 
not hauled off in sacks by men 
with stockings over their heads. 
One of the problems, in fact, 
is recognising that it has 
occurred in the first place. 

All that is certain is that It 
is growing. 

The victims of fraud may 
have lost thousands of pounds 
investing in a fund or project 
that isn't there. But when the 
crime is channelled through 
the institutions — Lloyd's, the 
Stock Exchange, commodity 
houses — it is sometimes impos- 
sible to pin down who has lost 


there may be more. The 
police realise that it pays to 
bring us in earlier,” Sir Thomas 
explains. 

The FIG is divided into three 
divisions: Greater London com- 
mercial fraud. Outside London 
commercial fraud and public 
sector fraud. There is one over- 
all controller and three assistant 
directors, each of whom has a 
team of lawyers and, since last 
month, a team of accountants 
as well. Sir Thoraas hopes the 
accountants will help to cut 
through the dense financial 
foliage that sometimes obscures 
a crime. . 

With the planned creation of 
a National Prosecution Service 
under the DPP. Sir Thomas fore- 


what If it is a matter of some- a further expansion of the 
one simply not gaining what concept, to include, pet- 
he had expected from an invest- ^ specialists in compute: 
ment or speculation, how can frau(L He recognises the 
it be said for certain that a j mmelise complexity of fraud 
crime bas been committed? 

Heading the fight against 
fraud are the various UK police 
fraud squads, headed by the 
joint Metropolitan and City 
squad, and the newly created 
Fraud Investigation Group 
(FIG) of the Department of 



thus some of the biggest frauds 

of alL . n 

Members of the squad are ail 
hand-picked, and many of them 
have high rank — " to give us 
clout in ihe City. But it would 
be rare for a new entrant to 
be able to read a balance 
sheet This skill comes in time 


frauds going on that we don't 
know about I am not computer- 
literate myself and I don't 
understand how people can 
break into high-security net- 
works. But we have to wake 
up to it We’re very conscious 
of what is happening, and Ym 
sure well deal with it when it 


as do the abilities required for hits us. 

Soarate cheque and credit Mr Squires draws a distune 
«?dsectioii£ tion between computer fraud 

The work is painstaking, and and computer-related fraud. 
Even when it has been estab- a computer fraud occurs when 
Ushed tiaat a crime has been the specialised characteristics 
committed, an officer must 0 f a computer are used to 

expect that it could be five execute a new form of fraud, 
years before it comes to court. This can involve breaking com- 
Strangely, there is no one at pu ter security codes ana alter- 
present on the City Squad who ins software so that new 
specialises in computer crime, instructions are given to tne 
since by Mr Squires's reckoning machine, to the c rimin a l s 
this is the one to watch- advantage. 

Instead it is handled by a Much more common at pre- 
special C6 unit, headed by i s computer-related crime, 
Detective Inspector John where information stored in a 


luiiUwuau vw«— < — - — 

cases, and hopes that his new 
unit will be able to improve 
on the current conviction rate 
for fraud. 

In 1983, 324 major frauds 
were reported throughout the 
UK. From this total, there were 


Det Chief Supt Squires, head 
of the City Fraud Squad 


Austen. ,, ... 

One of the problems with 
computer fraud is that, in many 
instances, it is not fraud at 

— V.,* cjp Thomas is not all. The theft of information is UU1I . 

nm- io he will get his not y et a crime in the UK, and from one account to 
optimistic that he win g a break-in can ano ther. When linked to com- 

W Lird Roskill is also looking be shown to have iedjo pecu- puler networks. crirnes here ran 


computer is called up and 
abused. Details of a bank 
account or shareholding may 
be changed, and orders given 
that money should be transfer- 


" nf UK. From this total, there were . pnskill « a i so looking be shown to have lea to pecu- puter networks, crimes nere can 
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suspected offenders to court. 

The FIG was set up, with 
Treasury backing, two months 
ago. Already it has established 
a good working relationship 
with the police, who 1 require 
guidance on points of law and 
on the likely potential of a 
given investigation. 

Sir Thomas Hetherington, the 
Director of Public Prosecutions, 
believes that an increased 
acknowledgment of the exist- 
ence of fraud in very recent 
years has been an important 
step forward. The business of 
“ confidence " was overplayed 
in the past, he says, and there 
was too much of the atmos- 
phere of a gentleman's club, in 
which no one ratted on his fel- 
lows. 

“We don’t want to give the 
impression abroad." he says, 
“ that there is major fraud here 
and nothing is being done about 
it. I think it is very important, 
for example, that the City in- 
stitutions have woken up and 
are putting their bouse in order. 
Self-regulation is the first and 
most Important step. But if 
there has been a crime com- 
mitted. then it must be pro- 
secuted." 

When Sir Thomas took over 
the DPP. there was just one 
fraud division which was 
heaviiv over-worked. Now there 
are three divisions and soon 


were 10 appeals arising from 
convictions. 

The conviction rate for 1984, 
for which detailed figures are 
not yet available, was 70 per 
cent. 

Sir Thomas believes that one 
way of securing more convic- 
tions— on the assumption that 

the police and the DPP have 
done their job right in the first 
place — would be to replace 
juries in highly complex fraud 
cases by a system of specialised 
judges and assessors. 

Naturally, such a switch 
would be controversial, and it 
has already been opposed in 
principle by the Criminal Bar 
Association and the National 
Council for Civil Liberties. A 
c ommiss ion on the prosecution 
of fraud under Lord Roskill is 
at present considering the mat- 


by lack of information on vital 
matters, and the sacrosanct 
nature of financial information 
is something else which Sir 
Thomas feels to be in need of 
early revision. 

Across London, near the 
Guildhall, Chief Superintendent 
Gerald Squires is head of the 
City Fraud Squad, which inter- 
acts closely with the FIG. 


sure that their data systems 
have been broken into in the 
first place. As with all good 
frauds, high skill is employed 
and there may be no trace of 
crime. Insurance companies 
think that total losses may be 
running at £2m a day nation- 
wide, and banks all expect to 
make substantial losses through 
computer drain. But it all 
remains a matter of conjecture. 
Det Insp Austen has his own 


He is assisted by 56 other small group of specialists, but 

«. n r.,M;rV. ie rrarara that miirh mnrp ne^ds 


officers — six below establish- 
ment — and works in parallel 
with the 150 specialists at the 
Met, under Commander Mal- 
colm Campbell. The Met unit, 
known as C6, enjoys a certain 
g lam our as a kind of up-market 
Sweeney, but it is Chief Supt 
Squires and his team who have 
charge of tbe Square Mile and 


is aware that much more needs 
to be done. He has urged the 
setting up of similar teams in 
every police force in Britain. 

M The type of people who will 
be the fraudsmen of the future 
will have an intimate relation- 
ship with their computers,” Mr 
Squires says- “Already, there 
coud be all sorts of computer 


EMPLOYEES WHO BETRAY TRUST 


A SURVEY by the Audit 
Commission for local 
authorities in England and 
Wales, published today, 
analyses 77 reported Instances 
of fraud committed in 1984. 
It concludes that tbe oppor- 
tunity, rather than the actual 
amount, was tbe determining 
factor. 

“ Disturbingly,” ft notes, “a 
large number of frauds are 
perpetrated by long-serving 


employees in trusted 
positions, who divide almost 
equally between clerks and 
managers or supervisors.” 


In one instance of theft of 
computer - produced output, 
presigned Giro cheque forms 
with a maximum face value 
of £931.000 were stolen. 

The Audit Commission 
sent out 1,800 questionnaires 
fraud, and received 943 


on 


replies— a response rate of 53 
per cent. It believes that some 
of those who did not reply 
were too embarrassed to do 
so. Also, it considers that a 
number of frauds went undis- 
covered. 

Significantly, few financial 
institutions responded to 
the Commission's questions. 
Tbe report refers to estimates 
or “ enormous losses ” In this 
sector. 


dimension, causing i m me n se 
complications for the investi- 
gating police. 

Mr Squires warns that more 
and more people ate being 
tempted into crime by the 
opportunities that come their 
way in the ordinary line of 
business. 

One measure of wbat is at 
stake with modem fraud is 
“money at risk" — tbe volume 
of cash which police estimate 
crooks to have had specific 
designs on in a given year. In 
1963 it was put at under £2m; 
by 1983 the figure had jumped 
to £115m, and last year’s total 
should prove to have been sub- 
stantially higher. Cheque card 
fraud alone cost UK banks 
£25-8m in 1984 — a rise of 25 
per cent on 1983. 

Not all of the “money” at 
risk is actually stolen. Esti- 
mates made relate both to 
frauds actually committed and 
to others thought to have been 
attempted. The amount stolen 
without any suspicion of crime 
can only be a guess. 

Increased disclosure notwith- 
standing, the incidence of fraud 
is growing. The police and the 
DPP are making inroads where 
they can, but the boundaries of 
crime are expanding at an ever 
quickening pace, and it is diffi- 
cult to avoid tbe conclusion that 
the forces of tbe state are run- 
ning hard just to stand stilL 


The Ebic banks: 


effective partners in 


your financial 


operations. 
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Amsfcrdam- 
Rottadam Bank 


Banca Commerdde Credttanstalt- 

Itafiana Bankverwn 


DeulscheBank 

AG 


MkHand Bank Soctete Generate 
pic deBanque 

Generate 
Bankmaatschapp* 


Soctetfi 

Gtndrale 


Strength. Reliability. Innovation. Experience. Important 
considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you'd like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 100 Bd du Souverain, B-1 170 Brussels, 
Belgium. 


ebic 
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EUROPE'S MOST EXPERIENCED BANKING GROUR 


Bank 

Marketing 


IS IT AN ART 


OR A SCIENCE? 


Most of th« world » major commer- 
ce! banks are recogoiemg the 

essential contribution at zn*a 
Marketing Division. Them »m soil 
■mas of resistance in j a opting 
aggressive marketing teebtnaoa*. 


Penetration into the areas of whole- 
sale banking »"8 securities alao bas 
far to go. 


A major study by THE BANKER hi 
the forthcoming JUNE - 


mo iui m-.'"—, i#S*»e Will be 

discussing those problems “• 
modern marketing 
rapidly being employed to meet 
competitive pmesums- 


■nie banking fndustnr ;* a major 
of marketing ideas. 


consumer — — 

materials and technique*. 


Institutions, large and smell^ wis h- 


ing to demonstrate their contribution 
to this expanding market by adver- 


tising their products or services 
within 


„._,ln this study in the June iseue 
should contact: 


The Marketing Director 


THE BANKER 
102-108 Cferkenwefl Rood 
London EC1M 5SA 
Tel: 01-261 0321 - Telex: 23700 


NOTICE TO 
DEBENTU REHOLDERS 
NEWFOUNDALAND AND LABRADOR 
HYDRO 9*»% 

DEBENTURES Of 797B DUB 
MARCH IS. 1986 


Pursuant to the, pwltlons ot the 
Purchase Fund, note* H 
to D*t*oturv*w>lcl«o that nominal 
uss 2 250.000 hiv. been purchased 


tor the Purchase F und during the 


twelve-month perlod trorn Mar 

1 9i*. to Marc#, 1«- 19BS. 

Amount oetstanUIngt USS 20.857.000. 
March 29. 19BS. 

NEWFOUNDLAND A LABRADOR 
HYDRO 


Notice of Redemption 


GenfmonceNV 

U. 5- DoOerr 100,000,000 
Bo oti ng Rote Notes Doc 1987 
Guaranteed on a Subordinated Basis 
As to Payment of 
Principal and Interest by 
5oeieto Generate de Basque SA 
Generate Bankmaatsdrappli NV 


NOTICE 15 HEREBY GIVEN lhai aU . 
Notes outstanding on April 30, ^985 
hie hereby called for redemption and 
payment upon surrender to the Paying 
Agents specified therein with Coupon 
No. 10 and sutsequent Coupons at- 
tached pursuant to condition 8 (c) of 
the Terms and Conditions of ihc Notes. 
On and after April 30. 1985 interest oa 
the Nates shall cease to accrue. Interest 
Coupon No. 9. payable April 30. 1985, 
should be presented to tbs Paying 
Agents in the usual maimer. 


Genfswnce NV 
By: European America Bank 

As: Principal Paying Agent 

Dated: 39 March 1985 


LADBROKE INDEX 
Based on FT Index 
981-985 (4-3) 

Tel: 01-427 4411 
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Monsanto 

Guaranteed Sinking fund -sicas o{ Indenture Was of 

NOTICE IS HEREBY GIVEN 1 51 , 'i*“ECE 

of 100 % of die principal amount thereof, togtffwr 

. • ■ rTTPC M 
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101 5&33 10&S 
JOT 60 05 10268 
111 <1125 10270 

MS' 6185 10279 10451 ltB17 11227 IMOfl 

IS SiS! SSS S| jig sss psjjj gsississ. 

«« «5£ » ^ SS SSi? 21371 2HM1 £4 LL gjg 24090 24512 


52 20608 21428 awj £££ 5*10 24153 Sf*» 

53 20610 21470 »«■ 04154 *45W 

101 up li-.’W 20639 21-J76 21906 04155 24567 

18719 197*4 20873 21477 21^ 23830 B*l56 24568 

18722 19770 20676 214 .8 2l»B MUT 24570 

18728 19786 20877 21485 iJ9W ^©4 24 158 34572 

ti*. lire. 1 umu . . w 18727 19794 2D879 21497 22HM 162 24574 

TJ07 1M2S 11721 ltTT.e 17466 18726-19810 2 06 80 21493 ^J388 23645 24163 24049 

7209 11 am 117114 MJ734 17491 18739 19823 20780 *151^ 0 33 R9 33847 24165 24650 

S? S 11752 16741 17492 18745 19W2 ^ ^Jg5 ^0 24171 24^1 
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862 7074 10805 11525 ' 

859 7076 10308 11527 _ 

891 7112 10309 11529 Ifl&Wi 
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902 7156 10321 llKt I® 1 *! W4B1 18719 19764 
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916 
918 

92! 7250 11W38 

l^W 11768 16747 17551 18775 19867 20841 8l W ^7 M420 ^*09 24220 24681 
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7279 10341 11772 I675G 175«5 18795 19870 20843 21556 22063 ; H789 234-« -^fi83 
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1626 7XX 10351 11802 IbV9t J75S0 1^ 1^0 §4?? ^6 24234 24689 

1M1 7468 10:153 11875 16795 17664 18832 19925 209M 216W K-JM 0^473 23904 242S2 24691 

2091 7473 10354 1 1880 16798 17666 18834 19826 21002 21607 »lj9 -Ytona *>4 p*u 24700 
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3060 7546 10364 13428 16832 17710 1^10 19954 2H«> 21643 ^.1 gg,>g ^, 8 24374 24739 

3120 7554 10366 12829 18833 17711 18827 19957 21034 -1044 ~^6 Z&l* 34279 34741 

3316 7571 10067 12922 1«*0 17716 18928 19W&8 21103 216« 84390 84742 

3410 7580 10374 13048 16883 17751 K»29 1W75 21 MB j.l«75 ^ 34770 

3412 7583 10376 13293 16908 17752 19009 19987 21104 -1676 22277 ^4 £3304 84303 24T71 

3414 7614 10377 14322 16903 177*1 19048 SWT SljgT Z&l -^0 23550 23*M £££ 

W27 TC27 10380 14%4 1^17 17799 19121 UWB9 21145 -l&O 23829 24306 24785 
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3891 10341 10432 15725 17076 18081 19393 3BI9 21346 21 22428 .5085 ^74 . . 
4195 10243 10433 15726 17079 18129 19397 20320 21247 21772 23433 23096 23626 23984 24315 


The Driientures spedfied above sj* to b® ' 

of the holder (a) at the Recewe and Defiver WindowB of Q2»BDk,NAjf 111 W^Sbradt—^» r 

v_ 1_ u V_ l- lAflXS » <M r..kdi-r rn arm Mac nr rpoillalions aa tMlCat>ie nWTO. . 


ideriajattnerLeciavearai — — ■ - — .. 1 , 

w York, New York 10043 or (b) subject to any laws or n^teuocs apgcabte 
at the main offices of Citibank, N.A. in Anwtetdam, Bm«efa, FranWml U»d«. 


at the main offices of Citibank, N.A. in Anwtetdam, Bruweta, Franktot (Mmis-UMM 
IQSm^Hoaat). and Pnrii and rhe main office erf Krttfietbenk Lmemhoivg SA. m Lxnembout^. 
tbe Company's Paving Agents- Payment at the offices referred to in (b| above will _be ™«by 
1 t_r_ - A^n-,r mwim mainrairM»ri bv rhe navee with a bank m The 


cheti drawn on, or bv a transfer to a dollar account maintained by the payee with a bankdi ihe 
City of New York. On the redemption date said Debentures shall become due ^ and payable at tne 
redemption price and on and after said date, interest on said Debentures wfll ewe to accrue. 
The Debentures specified above should be presented and surrendered at the offices set forth 

mmr in file usual manner. *' ' — — - 


NOTICE 


Withholding of 20$ of gross redemption proceeds of “7 X ? A>d 

States is reqinred bv the Interest and Dividend Compliance Act of 1983 an^ the Paying Agent 
h« the correct tax'idenrificarion number (social secnrigroreraplqyer itertifiajdoo number) or 

1 racm W-9 or exemption 



nzs ine correct rax wnwajaiuu hwuw* 
exenmtion certificate of the payee. Please furnish a properly < 
certificate or equivalent when presenting yoor securities. 

CONVERSION OF DEBENTURES INTO COMMON STOCK • 

The above specified Debentures called for redemption mky be. oonvemd atAeopthaafthe 

holder thereof g the Receive and Pe frer Waido wB rf^Myik, NA^. m New Ywk mdtt the 

Principal offices of Gribank, NA. in Amtedna, BnMs, Frankfurt (Mam), Laodon (Cklank 
House), and Pari« and the main office of Kiedwdiaidc Laxemboutg SA. in.Luxanbomg, into 
Common Stock of Monsanto Company upon presentation and surrender of said Debentures, 
with aD unmatured coupons attached, at any rime until the dose of bnsiness on said redemption 
at the conversion price of 543-00 per share of Co mmon Stock. ON SAID REDEMPTION 
DATE SUCH CONVERSION RIGHTS WILL TERMINATE AS TO ALL DEBENTURES 
BEING RFnFEMED AS SPhCD-lED ABOVE. Upon conversion of any Debenture, no adjust- 
men t shall: be made on account of interest accrued or dividends and no fractional shares of 
Common Stock wifl be issued 


March 15, 1985 


MONSANTO INTERNATIO NAL F INANCE COMPANY 
Bys CITIBANK. N A. as Trustee 


Volvo pf.vla is nn; most - inter- 
national’ Of ALL VOLVO COMPAX- 
1 I S .MAR K L I T N C r M A R 1 M ; A M ) 1 \ 1) l ST- 
R1AL KNGINKS AM) ( » I \ I N ( r AI i LR- 
S A I I S SI P PC) R T IN I ;>0 M AR K L i S. 

The most renowned inno- 
vation OF VOLVO PLATA IS THE 
A OLA M AIK INBOARD OLT BOARD 
DR1VL FOR LFISLRL AND COM- 
MFRCTAf BOATS. 'LI IF. AQUAMATU; 
DRIVE CAN NOW fiF KOI 1PPFD WITH 
FHL DLOPROP; T HIS FXC FLING I N N 
OVAT ION fMPROVKS BO Vi FLRFORM- 
ANCF AND I ! AN DL1 N(T, S WT S V VEL- 
AS [) FA S l R LS 1 FIAT \OFVO PEN F V 
ST’ U S AHEAD OF WHAT CANNOT 
BF ANYTHING OTHER I HAN A Bl CY- 
AN I MARKET. 
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Accountants drop 

plan to adopt 
inflation standard 


BY LIONEL. BARBER 

T HE U K accountancy profession's 
efforts to agree on a standard for 
current-cost accounting nffinuny 
collapsed yesterday. 

The profession’s accounting stan- 
dards committee (ASQ said it was 
a band on i ng its proposals outlined 
in exposure draft 35 (ED35). The po- 
sition of the tougher inflation, ac- 
counting standard, SSAP 16, which 
ED35 was supposed to replace, is 
now uncertain. 

Yesterday's 

the accountancy profession, in some 
disarray. Both ED35 and SSAP IS 
have met hostile r eactio n from both 
business and practising auditors, 
with about one in tour UK listed 
co mpan i es at present complying 
with either standard. 

Mr Peter Godfrey, the ASCs 
chairman, said: “We are still in toe 
middle of a debate about what 
should follow." He said there was at 
least widespread agreement within 
the profession that historic cost ac- 
counts were unsatisfactory. 

Other leading accountancy fig- 
ures said that ED35 was doomed be- 
fore it had a chance to get off toe 
ground. They criticised its inflexi- 
bility and its claim to give a true 
and fair view of a company’s finan- 
cial position. 


Companies report on 
black S. African labour 


A THIRD of UK coiqpanies with in- 
terests in South Africa do not nego- 
tiate pay claim with their black 
African workers, according to a De- 
partment of Trade and Industry 
(DTI) report. 

A further 10 per cent of toe 1T1 
companies surveyed said they 
abided by agreements made In in- 
dustrial councils on which black 
workers were not represented. 
However, 30 per cent of companies 
now formally r ecognise indepen- 
dent Hfaf fr trade unions , three 
times as many as in 1982. 

These figures ere published in an 
analysis of British companies with 
interests in South Africa compiled 
^yrngjly by the Dll toe Eu- 
ropean code of conduct The infor- 
mation has ueen provided voluntar- 
ily by British companies since 1978. 

Mr Paul Channnn, Minister for 
Trade, said that 137 companies 
qualified as “category A“ companies 
- those holding 50 per cent or more 
of equity in South African compa- 
nies employing at least 20 blade 
workers. According to the report 
these mwp*™** - which included 
groups such as GEC, BP, Cadbury- 
Schweppes and Barclays Bank In- 
ternational- employed over 104^)00 
black workers in 1984. 

Mr Channon said that the returns 
showed evidence of British compa- 
nies’ increased dealings with 
emerging trade onions in South 
Africa and agreater c omm it ment to 
training, education and community 
projects. 

□ MBS MARGARET THATCHER, 
Prime Minister, dismissed specula- 
tion that Britain and the Irish Re- 
public were close to an initiative on 
toe problem of Northern Ir eland . 

There will be no change whatso- 
ever in the Northern Ireland consti- 
tution unless it has the full consent 
of the people of Northern Ireland, 
who are part of the UK," she told 
MPs. 

□ UNION leaders at VauxhaH have 
rejected a company plan tor a com- 
puterised docking-on system for 

15,000 iw**wiai car assembly work- 
ers. They say the idea has over- 
tones of George OrwelTs “Big 
Brother." 

The company says it wants hour- 
ly-paid workers at its Luton, Dun- 
stable, and Ellesmere Port plants to 
be issued with plastic clodringon 

cards, similar to credit cards, which 

would be inserted into a terminal at 

the t«agiwTihig and end of every 
shift This would be connected to a 
computer, which would be able to 
reUmlate hours worked, pay, over- 
time, holidays and other personal 
details. 


UK NEWS. 

John Lloyd reports on the Government’s White Paper on employment 

‘Nationwide action needed’ to help jobless 


The latest developments were 
Variously described by leading ac- 
countants as “a disaster" and “a 
complete climbdown.* 

Un der ED35. companies were 
supposed to provide additional in- 
formation in toe form of a footnote 
on how inflation affected their prof- 
it-and-loss account Mr Godfrey 
said it was widely accepted that the 
effect of changing prices was neces- 
sary for an appreciation of a compa- 
ny's result and position. 

The committee intended to dis- 
cuss new proposals nest month, 
with the aim to set a common stan- 
dard by the end of the year. 

Many observers believe that is 
wildly optimistic. Mr Cyril Ban- 
yard, president of the Institute of 
Cost and Management Accoun- 
tants, said it might be necessary to 
call on the Government to step in to 
provide statutory backing, if only to 
require companies to state in their 
accounts why they were choosing a 
particular accounting method. 

Mr Godfrey said statutory back- 
ing was an option, but he doubted 
whether it would find much favour. 
T think government would take the 
view that we should sort out our 
own problems." 


THE GOVERNMENT yesterday 
published a White Paper (policy 
statement) on employment - The 
Challenge tor the Nation' - which 
seeks to secure its strategies for 
creating jobs in toe face of the 
mounting political challenge to un- 
employment. 

The White Paper proposes no 
new measures but details those tak- 
en in last week's budget and before 
to liberalise the labour market and 
to provide support for training and 
the long-term unemployed. 

Its tone is largely exhortatory 
and didactic. It stresses that re- 
sponsibility Lor job creation rests 
z>ot just with Government, but with 
employers - - especially small 
businesses - with unions and with 
individuals. 

It states: "Jobs come from cus- 
tomers and from nowhere else. 
That simple and enduring truth 
must underline any useful discus- 
sion of employment" 

In an attempt to set toe terms of 
the employment debate, it says in 
its introduction: There is a nation- 
wide consensus on the seriousness 
and urgency of the problem. 
Everyone cares. But agreement to 
care is not enough. There must be 
nationwide understanding of the 
origin and the nature of the prob- 
lem, and nationwide action, if it is 
to be solved.” 

Underscoring this, Mr Tom King, 


toe Employment Secretary, said 
yesterday that people most under- 
stand that that Government did not 
have “some sort of wand to solve 
the problem - people must under- 
stand the part they can also play in 
contributing to the fight against un- 
employment” 

Mr John Prescott, the opposition 
Labour Party's employment spokes- 
man, described it as “a shabby doc- 
ument an insult to the 3m un- 
employed. rt is unique as a White 
Paper because it says to the country 
that all of you are to blame - except 
the Government” 

The paper allocates blame to gov- 
ernments which VwH “handicapped 
business by too much intervention 
and regulation”; to managers which 
had "failed its work fo rce... and did 
not recognise and react to the reali- 
ties of competition"; to workers, “es- 
pecially those in powerful unions 
(who) felt they could escape the dis- 
comfort of new ways of working 
and hold economic reality at bay”; 
and to the undervaluing of the 
entrepreneur "whose Initiative and 
risk-taking link customers to jobs 
and are the key to wealth creation 
for all.” 

It pledges further action on 
making the labour market more 
flexible, exhorts managements 
and workers to moderate pay settle- 
ments. 

There is little evidence” it says, 


D BP OIL has started a feasibility 
study into toe possible relocation of 
its London headquarters to Hert- 
fordshire. 

About 750 people are employed at 
BP House, at Victoria, London. An- 
other 800 are employed at Hemel 
Hempstead in Hertfordshire, and 
the study will consider combining 
the two groups at a new site in the 
Hemel Hempstead area. 

If the company moves, it will join 
the sizeable number of large com- 
panies which have in recent years 
decided to leave toe capital for 
cheaper accommodation elsewhere. 

□ MR MARK WEINBERG, founder 
of the Hambro Ufa Assurance and 
Abbey life Assurance Groups, is to 
iipflri a c ommi tt e e which will create 
a new watchdog on toe affairs of 
the City of London. He will chair an 
org anising mmmlt tpp responsible 
for the new body, tire Marketing of 
Investments Board. 

□ ESSO, which vies with Shell for 
leadership of the UK petrol market, 
has led an industrywide move to 
bring petrol prices bade below £2 a 
gallon. It is cutting prices by about 
4p a gallon from today, which puts 
the pump prices back to where they 
were before they were raised by a 
duty increase in the budget on 
March IB. 

□ AUSTRIA'S biggest bank, Credit- 
ansteh-Bankverein, is starting up a 
finance company in Glasgow in- 
tended to finance capital purchases 
of medium-sized British businesses 
on a hire purchase bass. The 
bank's venture, CA. Industrial Fi- j 
nance, will have authorised capital ! 
of Qm, phis a subordinate loan of 
£2m from the parent bank. 

□ THE LONDON Internatio nal Fi- ; 
pATinal Futures Exchange (LUTE) 
has set the date for the launching of 
its first options contracts. Trading 
wDI begin on June 27 in options on 
the three-month Eurodollar futures 
contract as well as on a physical 
dollar/sterling option. 

□ THE NET value of Britain’s fuel 
exports in 1984 fell by £842m due 
largely to the effects of the coal 
strike. 

Provisional government figures, 
show that total fuel exports ex- 
ceeded the value of to el imports by 
£5 ,196m compared with net exports 
of £&038m in 2983. 

□ INCREASED sales of 6m tonnes 
of coal over the next five years to 
industrial customers are planned 
by toe National Coal Board. The 
board envisages an increase from 
9m to 15m tonnes. 
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“despite expressions of concern, 
that employers and unions nego- 
tiating for those in work have yet 
appreciated the effect of wage in- 
creases on the toe unem- 

ployed have of finding jobs." 

The White Paper compares experi- 
ences in other OECD coun- 

tries with those of the UK. It notes 
that while there are major differ- 
ences, “there is often a similarity of 
approach, particQlariy in ^ em- 
phasis now placed on deregulation 
and increased flexibility in the la- 
bour market.' 

Generally, all countries in West- 
ern Europe have had to deal with 
rising unemployment, especially 
wgnng the young. In France it is 
now over S per cent; in Italy 16 per 
cent; in West Germany about 8 per 
cent In the US., by contrast, it has 
fallen from 10 per cent in 1982 to 7 
percent 

France has adopted some 30 mea- 
sures, "shaping labour supply, en- 
couraging work sharing and influ- 
encing labour costs recruit- 
ment" the White Paper says. A 
scheme for early retirement has 
been radically trimmed, an- 
o ther «*h<*TTu> p THv m r u gjn g further 
reductions in the working week to 
39 hours hag been modified." 

“Deregulation is mm at the cen- 
tre of French employment policy 
and the increased emphasis on 
training young people with employ- 


OUTPUT PER CAPITA and WAGES 
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ers is part of an approach based 
less on state-funded programmes 
and more on a participative effort 
with the social partners." 

In Italy, there is no programme 
specifically designed to help young 
people after leaving schooL There 
are measures to relieve unemploy- 
ment among toe young, however, 
and agreement is apparently immi- 
nent between the social partners 
that initial pay should be reduced to 
stimulate recruitment 

The “formal" economy 


mrumting unemployment — but the 
Italian “informal" or "black” econo- 
my is large and arts as “a safety 
valve,” toe White Paper says. Ital- 
ian policy continues to place im- 
portance on the maintenance of 
jobs in toe public sector 
In West Germany, the Govern- 
ment has found firmly in favour of 
a more flexible labour market. The 
Government announced last August 
a “range of adjustments to relax la- 
bour legislation and stimulate em- 
ployment* The long metal workers’ 


_ uk. us- 


strike last year reduced (he work- 
ing week, and employers and 
unirmc have since agreed to intro- 
duce more fl exib le arrangements 
on working hours. 

There is a large government- 
f qnded training giving the 

1.7m entrants to the labour market 
a two-year course an-aod-off the 
job. 

In toe US. the Administration’s 
"approach to unemployment 
stresses the job creation potential 
of free and flexible product and la- 
bour markets,” the White Paper 
comments. The only relatively 
large-scale programme is based on 
the Job Training Partnership Act 

Employment, the Challenge for the 
Nation: CMND 9474; HNISO, Cl 75. 
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12 . 00 % 

14.00% 


10.10% income tax 14.43% 


^SSSS^^eninaccoBanSwith the Society’s 

of?ntei^ pera^ t J ,e varioustypwol 

Ordinary Share "‘‘Wli* 12 -°™ 

7 Day Share 9.80% to (where 14.00”/ 

30 Day Share 10.10% income tax 14.43”/ 

90 Day Share 10.35% is payable 14.79”/ 

3 Year Period Share 10.55% at the basic 15.07/ 

Subscription Share 9.90% rate of 30%) 14 14”/ 
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Portsmouth Building Society 


10.35% is payable 14.79% 
10.55% at the basic 15.07% 
9.90% rate of 30%) 14.14% 
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From March 30th, the most modem 
fleet in the world flies nonstop from 
London to Singapore every day. A 
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Redemption Notice 


Hamersley Iron Finance N.V. 

9% Guaranteed Debentures Due 1986 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 1 . 1971 under which the above-described Debentures are issued. Gtibank. N.A. (formerly 
First National Gty Bank), as Trustee, has selected for redemption on May I, 198?. (the 
"Redemption Date"! at the principal amount thereof (the “Redemption Price"!, through the 


operation of the Sinking Fund provided for in the said Indenture. SI. 403.000 principal amount 
of Debentures of the said issue of the following distinctive n umbers - 


rbentures of the said issue of the following distinctive numbers- 

COL'PQN DEBENTURES OP SIjMO PRINCIPAL AMOUNT 
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The Debentures specified above are to be redeemed for the said Sinking Fund at the option of 
the holder (a) at the Receive and Deliver Windows of Citibank, N.A n Trustee under the 
Indenture referred to above. Ill Wafl Street— 5th floor. New York, New Yorfs 10043 or (bl 
subject to anv laws or regulations applicable thereto, at the main offices of Citibank. N. A. in 
Amsterdam, Bruuda. Frankfurt (Main), Geneva, London (Citibank House), and Pam and the 
main office ol Basque Generate du Luxembourg 5.A. in Luxembourg, the Company's Paying 
A gents. Payment at the offices referred to in l b) above will be made by check drawn on. or transfer 
to a dollar account maintained by the Holder with a bank in The Gty of New York. On the 
Redemption Date such Debent ures shall become due and pay able at the Redemption Price and on 
and after such date, interest on the said Debentures will cease to accrue and the coupons for such 
interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the proceeding paragraph on the said date Together with all interest coupons maturing subsequent 
to the Redemption Date. Coupons due May 1. 1985 should be detached and presented for 
pjvmem in the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, NJL 
Trustee 

March 29. 1985 


NOTICE 


The following Debentures previously called for redemption through the operation of the Sinking 
Fund have not as yet been presented for payment. 


DEBENTURES CALLED MAY 1. 1983 
261 ki» slim 


DEBENTURES CALLED MAY 1. 1984 
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Withholding of 20% erf gross redemption proceeds of any payment mode within the United State* 


is required by the Interest and Dividend Compliance An of 1983 unless the Paying Agent has 
the correct tax identification number (social security or employer identification number) or 


the correct tax identification number (social security or employer identification number) or 
exemption certificate of the payee. Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent when presenting your securities. 


BSC to 

close 

billet 


uk news: , 

Philip Stephens looks at the background to yesterday’s cut in borrowing costs 

Caution remains the watchword 


plant 


By Ian Rodger and Nick Garnett 


BRITISH STEEL plans to dose its 
engineering steel works at Tinsley 
Park, Sheffield, with the loss of 
about 800 jobs. 

The closure is the latest in a seri- 
es of contractions In UK engineer- 
ing steels, and reflects a sharp de- 
cline in the demand for t hp” 11 main- 
ly from motor component makers. 

BSC, the larger of the two re- 
maining producers in the sector, 
said further retrenchment was 
needed because “the continuing un- 
der-utilisation of existing works, to- 
gether with the sharp escalation in 
cost of materials, fuels and services 
indicate continuing losses through 
the medium term." 

BSC has three engineering steel 
works in the Sheffield area, and it 
proposes to transfer work from 
Tinsley Park to its Stocksbridge 
and Aldwarke-Templeborough 
plants, thereby improving their effi- 
ciency. The billet milts at the three 
sites are now working only 10 shifts 
a week, less than 70 per cent of 
their capacity. 

The proposed closure at Tinsley 
Park, which would come after con- 
sultations with the trades unions 
concerned, includes two electric arc 
furnaces and a b met mill with 
manned capacity of about 400,000 
tonnes a year, 16 per cent of UK ca- 
pacity. Of the 1,1 00 employees af- 
fected, BSC expected there might 
be jobs for about 300 people at the 
other sites. 

BSC said the closure had no ef- 
fect on the planned merger of its 
engineering steel business with, 
that of the other UK producer, 
Guest Keen and Nettiefolds (GKN). 
Nor would it affect the Tinsley Park 
bar vwilT or the other BSC business 
steel and springs, on the same site. 

The 'Hnsfey Park site had been 
identified for closure because it was 
posable to transfer activity to the 
other two plants without affecting 
customer needs. 

Aldwarke-Temptaborough had to 
be maintained because of its large 
capacity and both it and Stocks- 
bridge have modem continuous 

mating rwwnbrnmt Trnsluy Park has 

not 

BSC said the closure proposal ref- 
lected its determination “to retain 
its present position among the lead- 
ers in Europe and the rest of the 
world and to remain a competitive 
source of engineering steels serving 
UK Tnanufartm-ing industry." 

The closure of Tinsley Park prob- 
ably brings to an end the long and 
depressing series of large closures 
in the UK engineering steels sector. 

However, it does not provide 
much guidance on the outcome of 
the equally tong discussions on 
merging the BSC and GKN busi- 
nesses in the sector. 

Talk about rationalising the engi- 
neering steels sector began in the 
late 1970s when it became apparent 
that the main markets for the prod- 
ucts, notably the vehicle industries, 
were unlikely to recover their for- 
mer volumes. 

However, before the discussions , 
could get very far, the recession of ' 
198Q sent demand on a new and dra- 1 
matic downturn, i 


STERLING'S dramatic din* 
against both the fa l l in g dollar ar® 
against European currencies finally 
brought the Bank of England's as- 
sent yesterday to another cut in 
bank borrowing costs. 

The 55 point cut in base rates 
engap s that - at 13 per cent - they 
are now one point lower than be- 
fore tost Tuesday’s budget 

That fall, however, still leaves the 

cost of credit at its highest level for 

nearly three years and seems rela- 
tively modest when set against ster- 
ling’s recent performance. 

Since Mr Nigel Lawson, the 
Chancellor of the Exchequer, sat 
down after his budget speech on 
March 19 the pound has appreciat- 
ed by about 5 per cent against all 
currencies and by a startling 8 p®r 
p<»nt against the dollar. 

Talk of pound-doQar parity has 
given way to speculation that ster- 
ling's downward trend over the last 
few years might have been decisive- 
ly reversed, and a rate of 5L50 may 
be in sight 

Without the Bank's restraining 
arm the money markets might well 
have pushed rates down to nearer 
12 per cent in response to the 
pound’s recovery. After all, it was a 
cmaitor drop fa sterling’s value 
which poshed rates up to by 4£ 
points to 14 per cent in January. 

So why have the Treasury and 


Machine tool 
group drops 
Herbert name 


By Andrew Fisher 


TI Machine Tools, the UK’s larg- 
est CNC lathe builder, also intends 
to push deeper into the U-S. market 


Three FT journalists 
win press awards 


FINANCIAL TIMES REPORTER 


THREE Financial Times journal- 
ists have been recognised in the an- 
nual British Press Awards an- 
nounced yesterday. They are: Mr 
John Lloyd, Industrial Editor, Mr 
Colin Amery, architecture critic; 
and Mr Jurek Martin, Far East Edi- 
tor. 

Mr Lloyd was named as Special- 
ist Writer of the year for "his brilli- 
ant coverage of the miners’ strike." 
The judges remarked; “Often criti- 
cal of both miners' leaders and the 
coal board, he was never hostile or 
biased, and his gift tor clarifying a 
complicated issue never lapsed into 
oversimplification. It was a superb 
piece of sustained reporting on the 
most important running story of the 
year." 

That follows Mr Lloyd's recent 
success in Granada TV’s What the 


Papers Say awards, when he was 
selected Journalist of the Year. 

Mr Amer/s “most striking contri- 
bution to the hitherto rather neg- 
lected field of architecture criti- 
cism" earned him the title of Critic 
of the Year. The judges were im- 
pressed by his background knowl- 
edge, finding his style pungent and 
his opinions trenchant 

The David Holden Award for 
journalists working overseas went 
to Mr Martin tor his wide-ranging 
coverage of Far East affairs. 

The judges commented: “Japan is 
a difficult country to report but Ju- 
rek Martin does it with wit and in- 
sight With skilful selection of sub- 
ject matter, he observes the con- 
fused and complex strands of life, 
both private and public, among the 
mass of tiie Japanese people." 


CLEARING BANKS 
BASE RATE*, 


last year was attributed to tfceper- 

ceptkmthatit wouW 

porbrnity to 

£tes without regard to tte rese- 
quences for sterling antifar mfla- 


STERLING 
against the Dollar 


of England been so relucta nt 
to encourage a development which 
could be expected to give a further 
boost to economic growth and jobs 
query. The first and most obvious 
answer is the salutary effect of Jan- 
uary s de b acl e . 

The political flak and loss of con- 
fidence in finarwia! markets which 
jwnmpanied the panic measures to 
defend the pound have left aa indel- 
ible mark. Mr Lawson's budget was 
framed very much with that experi- 
ence in mind. It was designed above 
all to re-establish the credibility of 
the Government's anti-inflation 


It is agatost that background that 
the authorities are unwilling to see 
interest rates come down rapidly 
until they axe sore that there is no 

rrefc nf annfchw s terling crisis which 
flo ri d TTWflmsyHafm imn¥ht *r dfl T 
about-turn. 

They are well aware that al- 
though the dollar appears to be 
showing most of the signs rtf a deci- 
sive reversal, there have been simi- 
lar interludes in the ■ past which 
hex* been followed by a further 
surge in tile UjS. currency’s value. 

There is also a question of tactics. 
Much of the loss of confidence in 
the Governments financial policies 


^ But this tactical caution is not the 
whole Story. With tta 
forecasters expecting atfatioa to 
rise to an annual 6 pr-enti a the 
summer before falling bads to 5 per 
cent at the end of the year, there B 

also real concern about the need to 

get a firmer grip on the growth at 
the money supply. 

Sterling M3, the broad and most 
closely watched measure, has been 
growing by an annual 9% per cent, 
above the 8 to 9 per cent target 
range set in the budget for 1985-85. 

The B«nV, in particular, has been 
worried, by the explosive growth of 
bank lending which has been rising 
by over g l-Sbn a month. since last 
nutnwm and has created sevae dif- 
ficulties for the control of sterling 
MS. 

The overall message yesterday, 
however, was that caution remains 
the watchwor d. Feather rises in 
sterling’s value might allow small 
cuts in base rates aver time. 


MPs urge security watchdog 


BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


TI MACHINE Tools, which has re- 
vamped its management in an at- 
tempt to end heavy losses, booked a 
50 per cent jump in new orders in 
the first three months of 1985 com- 
pared with the same period a year 
ago. It has also dropped the Herbert 
name, one of the industry’s best- 
known, from its product range. 

February’s order intake was £3m, 
four best mouth for many years,* 
aid Mr John Wareing, the new ma- 
naging director of theTI subsidiary. 
TI has mentioned mnohinp tools as 
a lass rnaiang division from which 
it seeks a return to profit Latest 
government figures have shown a 
continuing rise in orders for the for 
dastry from a tow level after the re- 
cession. 

This year was unfikriy to see a 
return to the black Mr Wareing 
said. There is a very good chance 
and a good op p or tun ity for a return 
to trading profit in 1988 “ he added. 
The first three months saw new 
business worth £B-25m. of which ex- 
ports accounted for about 20 per 
cent The company has also just 
won a £900,000 order for a flexible 
manufacturing system (FMS). 

The dropping of the Herbert 
name - TI took over the product 
range of the former Alfred Herbert 
lathe group in 1883 after its demise j 
- was decided on to help simplify ' 
the company’s market and product 
image with customers. The prod- 
ucts will be sold under the Churchill 


| THE GOVERNMENT will come un- 
der heavy pressure next week to 
agree to the setting up of an inde- 
pendent commissioner to investi- 
gate complaints by members of the 
' security services M35 and MJ6 
about alleged misconduct and 
abuse of a uthori t y with in these ser- 
vices. 

Some of the most senior Tory 
backbenchers, in rinding Sir Ed- 
ward Gardner; chairman of the 
home affairs select committee, and 
Sir Anthony Kershaw, rfmirmim of 
the foreign affairs committee, have 
taiKtofl n Ahwp to tiiis effect for de- 
bate in the committee stage of tine 
Bill to regulate telephone tapping. 


As fids is a constitutional BiQ the 
committee stage is to be taken on 
the floor of the House of Commons 
next Wednesday. 

The danse provides for the ap- 
pointment by the Prime Mmisternf 
“a person who holds or who has 
held a high public office" to investi- 
gate complaints in relation to tele- 
phone and mail interception and, if 
he considers it necessary, to report 
to the relevant Secretary of State. • 

This reflects concern on both 
sides of the house in the wake oi 
allegations by a former MI5 officer, 
who claimed is a recent television 
documentary that the security ser- 


vices were operating in breach of 
their own rules. 

Under tire BQL a commissioner 
would initially deal only with com- 
plaints relating to interceptions. 
Those sponsoring the new clause 
hope that the scope at his functions 
would later be widened to. forinde 
all complaints of alleged, miscon- 
duct 

Mr Leon Britten, the Hotne Sec- 
retary, has so far resisted proposals 
for an independent complaints au- 
thority. During the second reading 
af the phone-tapping Bfll, hie insist- 
ed that dealing with complaints was 
a proper function of Seder manage- 
ment within the security sendees. 
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°* Profits’ increase 
^ outstrips rise in 
living standards 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 
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COMPANY profits rose by nearly 
three times as mochas petaanal in- 
comes last year, even though living 
standards increased at the fastest 
rate (lor she years. 
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cal Office (CSO) yesterday shewed 
that personal disposable 
rose fey 7tt per cent last year, repre- 
senting a rise of 2 per cent in zeal 
terms. 3Ms was the highest since 
1979. 

Separate figures, also from the 
CSO, showed a 22 per cent rise is 
c omp a nie s’ gross trading profits, af- 
ter allowing for the appreciation of 
stocks. Income earned from abroad 
rose by 18 per cent Dividends were 
raised by 16 per cent ami undistri- 
buted inc o me increased by 24 per 
cent for the year as a whole. 

The figures showed some small 
reduction in the total profits earned 
by non-North Sea oil companies in 
the fourth quarter of 1984 compared 
with the third quarter, even though 
profits ware well up an the figure 
for the third quarter of 1984. 

The 22 per cent rise in gross trad- 
ing profits last year followed rises 
of 20 per cent in 1983 and 18 per 
cent in 1082. 

Personal incomes showed an ac- 
celerated growth in the final three 


months of 1984, with total personal 
income rising by 4 per cent com- 
pared with the equivalent period in 
1983, after growth of 1 to 1% per 
cent in the previous three quarters. 

Between the third and fourth 
quarters, real personal disposable 
income rose by 2% per cent By the 
end of last year real living stan- 
dards were 5 per cent hi gher t han 
in 1979. 

The rise for those who have re- 
mained in work was considerably 
greater than this, offset by fee low- 
er living standards of those out of 
work. 

For 1984 as a whole; wages and 
salaries rose by 6% per cent It is of- 
ficially estimated that but, for the 
effect of the miners’ strike, this 
would have been 7% per cent 

Total government benefits, in- 
cluding pensions payments un- 
employment benefits, rose by 8 per 
cent in 1884 or 3 per cent in real 
teems. However, this real rise rep- 
resents an increase in the number 
of beneficiaries, since most benefits 
went up by about the rale of infla- 
tion. 

The personal income figures 
show some rise in the proportion of 
income allocated for saving to 11.5 
per cent last year. 



BBC inquiry in hands 
of liberal economist 

BY RAYMOND SNODDY 
TM BEING p or tr ay ed as sort 

of hired gun. I don't reeognise my- 
self in that description,” Professor 
Alan Peacock says in a gentle Scot- 
tish awwit, 

The economics professor with an 
abiding in t e re st in public finance, 
the relationship between the public 
and private sector and the complex 
bargaining processes that link them 
is about tp add his name to broad- 
casting hiirtory in the UK. 

It was only a few days ago that 
Prat Peacock, half-time research 
professor at Edinburgh’s Heriot- 
Watt University, was called Ty Mr 
Leon Britten, the Home Secretary, 
and asked u the inquiry into 
the future fending af the BBC 

“I must be a glutton for punish- 
ment,” says Prof Peacock, who was 
a member of the Fowler Committee 
on pensions. This will be his first 
rfiniiniflnsbtp of a major govern- 
ment committee. 

He is dearly a man of indepen- 
dent mind who sees himself as a 
liberal economist in the 
tradition of Adam Smith, sympath- 
etic to some of the ideas of monetar- 
ism but not to its more rigid expo- 
nents. 

In politics I am an independent 
Whig,” he says, adding that be has 
voted for all the main parties in his 
time and that his choice has been 
governed more by the quality of the 
local candidate than party manifes- 
tos. 

Prof Peacock has had a distin- 
guished academic career which has 
included a three-year spell as chief 
economic adviser to the Depart- 
ment of Trade and Industry and 
vice-chancellor of fee independent 
University of Buckingham. 

His Interest in music - he plays 
the p ia no and viola -is the one area 

which brought him in contact with _ 

the world of broadcasting. In lflTflT Radio Contractors (AIBC). wiuch 
he was chairman of an Arts Council represents all 48 independent local 
inquiry into orchestral resources. radio sta ti ons, wants a review by a 

The cover was peacock blue and small committee because of all the 
we were very complimentary to the changes now under way. 

Shipbuilding revenue warning 

BY OUR BELFAST CORRESPONDENT 


Peacock: ‘glutton for 
punishment’ 

BBC,” says- Prof Peacock, although 
he remembers there was a certain 
BBC insensitivity to the needs of 
other orchestras. 

He is already aware of the com- 
plexity of the task that feces him. 
He is win u i w wd that changes to 
sector of broadcasting such as the 
BBC will inevitably have effects on 
the rest and also on the economics 

of newspapers. 

Prof Peacock believes that the 
terms of refere n ce have been 
drawn widely enough to allow an 
open and independent inquiry. The 
inquiry will be taking evidence 
from those who wish to submit it 
and it may be given orally. 

The outcome is likely to be a re- 
view of a range of options together 
with an assessment of advantages 
and disadvantages. 

• The commercial local radio sta- 
tions have asked the Government 
to set up a thorough review of aH ra- 
dio in the UK as a matter of nrgen- 


cy- 


The Association of Independent 


MR JOHN PARKER, chairman and 
chief executive of Harland & Wolff, 
the state-owned Belfast shipyard, 
yesterday gave a warning that ship- 
builders would have to wait longer 
than expected for improved reve- 
nue from the sale of new m e rc h a nt 


said a written study by the 
company’s market research team 
had shown that the price war be- 
tween Japan and South Korea over 

the past two years had led to a price 


drop in the region of 30 per cent in 
U.S. dnltar terms for many new 
ships. 

If informed reports were correct, 
these prices had led to all mqjor Ko- 
rean shipyards making losses in 
the present year. 

He was speaking at tire naming 


of a refrigerated cargo ship being 
built in Belfast for fee Blue Star 
T.tne. He said that shipbuilders and 
shipowners faced s imil a r problems 
in the present market conditions, i 


Labour to 
strive for 
efficient 
election 
machine 


NEXT TUESDAY, the Labour Party 
l a unche s a three-year campaign to 
get itself into shape to fight the 
next general election. The Jobs and 
Industry Campaign is also intended 
to establish Labour in the public 
eye as the party capable of do in g 
something about unemployment, 
which all its private polling indi- 
cates is still the overriding issue of 
public concern, Margaret Van Hai- 
tem writes. 

Above all, the campaign is aimed 
at training party members to be- 
came part of a disciplined, efficient 
machine capable of overtaking the 


poli s h ed operation of the Conserva- 
tive Central Office. 

It win seek to capitalise on the 
energy and organisation that grew 
out of the recent coal dispute. Bat it 
is also, perhaps, an attempt by the 
parlia m entary leadership and party 
headquarters to channel those ener- 
gies and to reassert control over fee 
party as a whole. 

That the initial emphasis is to be 
on organisation, rather than on pol- 
icy, is evident from the 
documents that have been issued 
from the party’s headquarters in re- 
cent weeks. They include detailed 


instructions and suggestions about 
the nots and bohs of running a cam- 
paign. But on pahey. the papers are, 
perhaps deliberately, vague. 

The campaign pack sent to all 
constituency parties gives a great 
Haiti of advice an ncii^g tiw> TnpHi* 
("if you can find a sympathetic jour- 
nalist, this can be an enormous ad- 
vantage"): organising a publicity 
stunt ("don't expert the photogra- 
pher to halanre on one leg at the 
top of a ladder") miH raising funds 

Rjywo fh*» ffwiiii frpwH tnhwitj rii- 

tics as a form of entertaictment, it 


advises, a single stunt can achieve 
more than "weeks of serious politi- 
cal work.” Members are not to wor- 
ry if the ideas they come up with 
"seem a tittle crazy." They might, it 
suggests, "rent a market stall and 
put up a mode signing-on booth 
wife someone wearing a Thatcher 
mask behind it." 

The campaign advice is, however, 
very thin on policy material, con- 
taining only a brief statement from 
Mr Ne3 Kin nock the Labour leader, 
under the sl og*™ Britain Cfr n Work. 
It talks in broad terms of “putting 
<>« construction indust^r bade to 


work” and ‘Investing North Sea oQ 
revenues in modem transport, com- 
munications and services." 

Meanwhile, the party's jobs and 
industry committee, chaired by Mr 
John Evans and including the two 
leaders of fee campaign — Mr John 
Smith, trade and industry spokes- 
man, and Mr John Prescott, em- 
ployment spokesman — will prepare 
policy documents that will take the 
campaign far ther Once those are 
approved by the conference, fee 
fast of many campaign launches 
will take place. 



“Without GLEB we’d never have got off the ground” 






"We had faith in our computer-controlled 
aircraft loader. This faith was shared by GLEB who 
were prepared to back us — not just with words 
but with &50,000. Their confidence persuaded 
others and now our loader has attracted world-wide 
interest and has been undergoing successful trials 

with several leading international airlines. 
It’s true to say that without GLEB 
we’d never have got off 
the ground”. 

Chris Ross, MD. Airlec 

What is 

“You could say 
GLEB bound us together" 

"We had just come back from 
our Xmas break when the collapse was 
announced. Suddenly, a 200 year old 
tradition in bookbinding was over and we 
were on our own. We’d read about GLEB 
In a union journal, so we put together a 
rescue plan and went to see them. 

Our main assets were 42 skilled workers 
and the goodwill of our customers. GLEB provided extra finance 
and with the union helped us develop a new style of management 
Now we all have a stake in the company and we haven't looked back. 

You could say GLEB bound us together, saved our jobs and 
kept alive one of London's oldest craft industries'*. 

Tony Wlnwrigbt, JnL M.D. Standard Bookbinding 

“GLEB provided the 
perfect recipe for growth" 

“We started off in 1977 using all my 
own recipes. At that time it was mainly 
Eastern snacks that appealed to the 
ethnic population. But as our popularity 
grew, so did we, and we desperately 
needed more room. GLEB helped us with 
a it 150,000 loan that will mean more jobs 
and purpose-built premises — the perfect 
redpe for growth". Mrs. Manjn Karia, MD. Binisa Foods 

"We had the capacity — GLEB provided the rest" 

“When GLEB acquired recession-hit 
TJL Creighton they not only saved the 
last foundry in London — they saved 75 
jobs. Now through an expansionist 
programme financed by the Boroughs 
of Barking and Dagenham, and vigorous 
marketing, we can provide more jobs and 
take our place as a force in heavy ferrous 
and lighter non-ferrous casting. 

We always had the capacity 
— GLEB provided the rest”. 

Tony Brookes, MD. Essex Foundry 

GLEB - putting the life back into London's industry 




"The EEC pat its money behind this 
GLEB high-tech scheme" 

“Women have been ignored for 
too long in the world of information ; 

technology. That’s why the GLEB 
launched this training course for women / 
microelectronic technicians, based at 
the London New Technology Network 
in Camden. The EEC saw the scheme's 
value for women and joined the Greater 
London Training Board in providing 
financial backing". Joy Tasker, Course Instructor 

“With GLEB’s help we can how win 

a whole new range of contracts" 

“We had more print orders than we 
could cope with. Our turnover had 
increased five fold in 3 years, but most 
Banks are simply not interested in 
providing the sort of development capital 
that co-ops need. Luckily, GLEB have a 
less blinkered, longer term view. Their 
loan of £200,000 meant we could install 
a four-colour press, treble our workforce 
and win a whole new range of contracts". 

Tom Reed, Administrator, Lithosphere 

“We’re working for ourselves. 

It’s a marvellous feeling" 

“When our previous employer 
moved to Crawley, 200 of us couldn't 
move home. That meant redundancy. 

Then the GLEB acquired the 2.5 acre site 
— and saved our jobs. The new London 
Production Centre will provide units for 
London’s electronics industry. That will 
mean 400 jobs when the space is let 
Now we are working here in new companies the GLEB has set up 
through London Production Centre Ltd. And, through a workers’ 
trust, we share in running them. It’s a marvellous feeling. 

We can really achieve something for ourselves, and we 
are doing our best to make it work". 

Ivy Crook, Production Worker, London Production Centre 




The Greater London Enterprise Board 
is theGLCs industrial development agency. For further details contact: 

GLEB Information, 63-67 Newington Causeway, London SE1 6BD. Telephone 01-403 0300. 


GLC 

Working for London 
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YOU CAX almost see it coming. 
For most of this year, Xaver 
Fendt & Co. a small Bavarian' 
based tractor producer, will take 
the lion's share of the West 
German market, once again 
impressing the industry with its 
ability to hold off some of the 
biggest names in the business. 

Then Cologne-based Klockner- 
Humboldt-Deutz (KHD), the 
world’s sixth largest tractor 
manufacturer, will engage in 
what could most politely be 
called a sales drive, double its 
.average market share in 
December, and emerge once 
again as the country’s overall 
market leader. 

KHD and Fendt have finished 
first and second in the West 
German tractor market for the 
past two years in succession. 
KHD, which took an average 
IS J8 per cent share last year, 
won 32.4 per cent in December. 
Xn December 1983 it stole an 
average 35.1 per cent of the 
market enough to drag its 
annual average up to 19.1 per 
cent. 

T hese end of year gymnastics 
by KHD. which probably have 
something to do with the fact 
that the group's financial year 
also ends in December, amuse 
some people in the Industry. 
Although he betrays only the 
most enigmatic facial twitch at 
their mention, it is probably 
safe to assume they also amuse 
Heinz Ahrens, Fendt’s chief 
executive. Being number two, he 
says, "doesn't worry us," but, 
he adds, “we are small, and it 
is more important to be differ- 
ent." 

Fendt is. in fact, so small that 
it normally docs not even fea- 
ture among the top 10 market 
leaders of any other EEC mem- 
ber country. Its turnover of 
some DM650m fflTlm) a year 
is about half of KHD's tractor 
division alone. 

Like many manufacturers of 
its sire in West Germany. Fendt 
is family owned. Balance sheets 
and profit and loss accounts are 
a closely guarded secret but 
Ahrens says the company en- 
dod 19S4 in the black despite a 
21 per cent fall in unit sales 
and a 20 per cent drop in turn- 
over from a record DM 779m 
in 19S3. 

The total West German trac- 
tor market dropped 31 per cent 
to 34.773 units last year and 
Fcndt's ability to survive a 
roughing up like that is some- 
thing new. Four years ago it 
was in deep Trouble and losing 
nsonev in a far less turbulent 
environment. 

That was when the company's 
bankers. the uhiauitous 
Deutsche Bank, stepped in. The 
ageing Fendt brothers were per- 
suaded to c-.-t out of manage- 
ment and the Deutsche Bank 
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The importance of 
being ‘different’ 

Peter Bruce explains bow Xaver Fendt competes with giants 
in the West German tractor market, despite its small size 


recruited Ahrens, himself a 
former banker, as chief 
executive. 

Dealing with the Fendts, who 
had lost their influence over the 
company after founding it 
nearly 50 years earlier was diffi- 
cult at first. Ahrens admits, but 
a little diplomacy on his part ap- 
pears to have worked. 

Ahrens, initially with two 
other senior recruits (who have 
since left Fendt) set about a 
fairly dramatic remoulding of 
the arm p any, which completely 
dominates the small Allgau 
town of Markt Oberdorf in 
southern Bavaria. 

A machine tools business and 
a small forklift truck produc- 
tion line were losing money 
and were quickly shut down. 
The company still distributes 
Nissan lift trucks and has con- 
tinued to produce caravans, a 
DM 35m a year business that has 
the Ahrens axe poised above it 
should it fail to perform. 

Ahrens also cut Fendt’s trac- 
tor range, began contracting out 
the production of parts that 
cost too much to make in-house, 
and cleared all short-term debt. 
He has deliberately not tried to 
squeeze stocks, although he says 
the spare parts business is 


poor. “We can fly out spares 
the same day (they are 
ordered),” he says. “It's ex- 
pensive but important." 

Ahrens is also spending some 
DM lObn a year now installing 
flexible manufacturing systems 
in the Markt Oberdorf plant as 
part of a long-term effort to 
whittle away production depen- 
dence on cost-inefficient fixed 
transfer lines that still, how- 
ever, account for about 75 per 
cent of major maebining. 

For all the new strengths 
that Fendt has found under 
Ahrens, he is the first to admit 
to being slightly lucky. The 
Fendt brothers, for instance, 
had been thought somewhat 
extravagant when they built a 
DM 25m research centre in 
1980; Ahrens now insist it has 
proved to be a " very important 
investment," Typical of many 
of the medium sized German 
family companies, the Fendts 
had also consistently ploughed 
their profits back into the 
business. 

Despite being held at least 
partly responsible for the 
group’s losses before and after 
the tractor market fell away in 
19S0, the Fendts have also ieit 


the new management a legacy 
of an astonishingly loyal cus- 
tomer base. 

More than SO per cent of 
Fendts tractors sold in West 
Germany are bought by co- 
operatives — dealerships that 
themselves have intensely close 
relationships with the country's 
clannish farmers. The Munich- 
based Baywa co-op, after 50 
years of dealing with Fendt. 
virtually assures the company 
of an unbeatable 25 per cent 
market share in Bavaria, prob- 
ably the most heavily farmed 
state in the country. 

“ We have not had a bad debt 
in the last four years,” says 
Ahrens, who clearly relishes 
the fact that the co-operatives 
that buy from Fendt now 
account for around 30 per cent 
of total West German sales, and 
that share is growing. 

Many patriotic Bavarian 
farmers, like their Mercedes- 
and BMW-fixated urban cousins, 
would not be seen dead in a 
foreign tractor anyway, and 
Fendt, which likes to think of 
its product as much more 
sophisticated than its rivals', 
feeds that prejudice with gusto. 
The company has traditionally 
priced its tractors some 10 to 
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Invergordon is twenty miles from Inverness — on the That means companies here can qualify for one 

Cromarty Firth. of the most comprehensive and generous financial 

It’s the location of Britain’s major centre for the assistance packages available anywhere in Britain, 

inspection, repair and maintenance of mobile And we do mean anywhere. 

drilling ngs — Invergordon EZ and HIDB — a financial assistance 

It’s also the location of one of Britain's newest combination you can't afford to ignore if you're 

Enterprise Zones. starting, expanding or moving — especially it your 
That means major benefits— like no rates to pay — > — - — j business is oil-related. 

for companies starting or relocating here. / / One phone call will bring you the details. 

But Invergordon is more than just another EZ - --■■■ Invergordon Enterprise Zone 
It's in the Highlands & Islands Development Board ' G2 High Street, Invergordon, Ross-shire 

area mmm Tel: ( 0349 ) 853666. Telex: 75346 ENTERZ 
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15 per cent higher than 
competitors, altnough 
concedes that current 
price competition in tne marhei 
■tends to trim profit margins. 

Fendt has already taken an 
early lead this year 01 er xvi 
in the domestic market, gaining 
18.7 per cent to the Cologne 
producer's 16- per cent m 
January and February. 
Although the total market is 
down 8.1 per cent on the same 
time last year, Ahrens says i he 
is likely to make money m 

Exports, which have gTdwn 
from 40 per cent of total pro- 
duction in 1950 to 53 P^-" cent 
last year are still spread fairly 
thinly around the world but are 
probably large enough now iO 
act as a buffer to domestic mar- 
ket fluctuations provided these 
are not too dramatic. 

Largely because Fenct's 
strengths lie in bigger, sophisti- 
cated me nines, Ahrens, wao is 
predicting an even stronger 
export growth this year, will 
not have to become embroiled in 
the near ruinous priewutting 
at the smaller end of the inter- 
national market. 

The comp an v has already won 
40 per cent of the growing Sauli 
market, largely by successfully 
selling its tractors as the Rolls- 
Royce of the breed- Rich far- 
mers in Australia, where Fendt 
bad never ventured until three 
years ago, bought 300 tractors 
last year. The British, destined 
to become the targets of a 
strong Fendt push in the next 
year or so, bought 200 machines 
in 19S4. 

While these moderate suc- 
cesses mav build up into the 
swell Fendt management 
dreams about. Ahrens is pre- 
paring to tackle what could be 
his most challenging problem 
since moving to the AUgsn. 
KHD. besides being a constant 
threat in the market, has just 
bought control of Fendt’s major 
engine supplier. Moior-Werke- 
Mannheim (MWM). from the 
troubled Knorr Bremse group. 

MWM supplies SO per cent of 
Fendt’s engines, and with the 
rest already sourced from KHD 
the potential threat i» clear. 
Ahrens, however, says he sees 
no immediate danger of KHD 
trying to squeeze Fendt on 
engine prices but, he admits 
with a shrug, “we are looking 
around.” 

Ahrens, like most t r a c t or 
manufacturers, has a constant 
stream of hopeful engine sup- 
pliers beating a path to his 
door anyway a nd i n the un- 
likely even of KHD not being 
aware of that, it seems certain 
they would be “informed." 
Fendt would have to be carefid. 
though, about changing engines. 
Those Bavarian fa rm e rs are as 
attached to the growl of a good 
German diesel engine under the 
bonnet as they are to the re- 
assuring Fendt logo on the 
front 


FT - CITY 
COURSE 

18 April- 
6 June 1985 


Over 3.500 managers and 
trainees for some SOO organi- 
sations representing all 
sectors of finance and indus- 
try have attended this Course 
arranged jointly by the 
Financial Times and the C ! ty 
University Business ScbooL 

The Course is regularly 
revised and updated and is 
designed for employees in 
companies with interests in 
the City and those who 
require a broader understand- 
ing of the City's operations 
and the factors that have 
made it a world financial and 
trading centre. Tbe format 
comprises eight afternoon lec- 
ture programmes conducted 
by 23 distinguished City 
personalities — each an expert 
in his field. 

For further details contact: 

Stephanie Dewey 

Financial Times 
Conference Organisation 
Minster House, Arthur Street 
Loudon EC4R 9 AX 
Telephone: 01-621 1355 
Telex: London 27347 ftconf g 


Daily Express. 
IMWeellyNews. 
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Hie best pay zone in Britain fodoy 


Why ‘golden parachutes 
should be curbed 


“ GOLDEN PARACHUTES 
generous compensation pack- 
ages for senior executives of 
public U.S. companies forced to 
leave under duress— are getting 
a bad nam e. If shareholder re- 
sentment and restrictive govern- 
ment regulations are to be 
avoided “rigorous corporate 
self-monitoring” of such deals 
is required to curb the scale 
of compensation packages which 
in recent years have been run- 
ning into millions of dollars. 

This is the message of an 
article in the latest Issue of 
the Harvard Business Review*. 
The author, Peter G. Scotese, 
chairman o£ the executive com- 
mittee of the board of Springs 
Industries Inc, and a c urren t or 
former director of nine other 
companies iiminHing Bell and 
HerwcU, pats forward a code for 
“golden parachutes.” 

All existing golden para- 
chutes should be eliminated if 
their raise exceeds 2 s times 
the recipient's current anneal 
salary, including deferred pay- 
ments and bonuses, he says. 

Additionally, no parachute 
should be given to a chief execu- 
tive officer or key executves if 
the company’s return on invest- 
ment has underperformed the 
industry average over the pre- 
vious five years. And CEOs and 
other directors should disqualify 
themselves from active negotia- 
tion on tender or takeover 
offers if their equity and other 
interests would be materially 
improved by the transaction. 

Finally, “in the event of a 
take-over in which an execu- 
tive’s job is forfeited, new man- 
agement should honour all bene- 
nnder prnpl^y^fflt 

contracts through their current 
Termination period or for three 
years, whichever is greater.” 

Some golden parachute pay- 
ments have been spectacular— 
for example. David J. Mahoney 
received a S35m package from 
Norton Simon, while a little fur- 
ther down the scale William 
Agee received $4lm from Bear 


Business 

courses 

A SERIES of ev ening seminars 
on design management in top 
British companies is to be held 
in London in April and May. 
Organised by the Design 
Management Group of the 
Society of Industrial Artists and 
Designers (SIAD), and spon- 
sored by the Dep artmen t of 


dix and Ralph Baily ended tip 
with 54m from Conoco. 

Scotese maintains that the 
idea of compensation packages 
worth many times annual salary 
raises' a simp l e ques tion: “Why 
reward an executive so 
generously at the moment his 
or her contribution to the com- 
pany ceases? The approach flies 
in the face of the American 
work ethic, which la based on 
raises or increments related to 
the build-up of seniority and 
merit When an employee 
departs, seniority and merit 
come to an abrupt end*” 

First appearing on the cor- 
porate scene in the early 1970s. 
golden parachutes became much 
more prevalent with the resur- 
gence of takeover activity m 
tbe early 1980s. In 1982, some 
1,500 companies introduced gol- 
den parachutes into their bye- 
laws and charters, says Scotese. 
And a 1983 survey of 560 of the 
Fortune top 1,000 companies by 
Ward Howell International 
identified that ever 25 per cent 
had top-echelon parachutes, 
compared with 15 per cent the 
previous year. 

Scotese’s view of parachutes 
is that they “differ markedly" 
in content and intent from other 
forms of executive compensa- 
tion. Traditonal employment 
contracts are highly effective 
in attracting, retaining and re- 
warding capable top executives. 
“In sum, they are retention 
oriented. Golden parachutes, in 
contrast, are departure 
orlenteda wholly different ball 
game.” 

The “triggers’ for a golden 
parachute package differ from 
company to company, with the 
standard for a “change in cor- 
porate control" varying. Some 
companies use a percentage of 
outside stock ownership 
(usually 20 to 40 per cent), 
points out Scotese. Others focus 
on the composition of the board. 

“Many arrangements allow be- 
leaguered executives to pull 
their own rip cords following re- 


distribution of stock ownership 
or the realignment of executive 
responsibilities. Others are set 
up so that once the company 
candidate, a tender offer or the 
accumulation of stock by out- 
siders becomes an acqufciten 
through other means (friendly 
or otherwise) can trigger the 
chute." says Scotese. 

In the context of the current 
unrest about ' parachutes, 
Scotese points oat that the Tip- 
rising” is in fact atypical of 
shareholders who generally are 
a “docile group." But h e says 
that trouble arises _ when 
executives seek to multiply their 
just rewards and ensure that 
they keep on coming at a fame 
when they no longer contribute 
to the running of the business, 
because they have, to*, their 
Hobs, and “shareholders justifi- 
ably feel they have a right to 
question it— «l they are doing. 

Scotese is scathing of those 
who defend golden parachutes. 
Arguments in favour of such, 
deals “ attempt to legitimise 
giving milliondollar -bribes to 
executives for doing what they 
were paid to do any way. The 
parachute protagonist^. ' more- 
over, presuppose a readiness— if 
not an outright alacrity— -on the 
part of CEOs to place thdr own 
interests ahead of tbe share- 
holders. While this may be a 
keen observation fibnui^humaii... 
nature in general, I believe that 
it maligns American chief 
executives.” 

Integrity, says Scotese,. can- 
not be bought. The best defence 
against excesses such as golden 
parachutes is a company's cul- 
ture “ and the quality of tbe 
people it employs.” If little or 
nothing is done “ we will have 
legislation and regulations that 
are harmful, restrictive and 
punitive — and they will be 
richly deserved.” 

“ Fold up those golden para- 
chutes" Reprints service, HSR 
March/ April 1885, Boston, Mass. 
02163 UJSJL 



Trade and Industry, the series 
will cover four different 
industries: April 23, Cars 
(senior executives from Austin- 
Rover, Jaguar, Ford plus DTI 
minister); April 30, Textiles 
(Carpets International, Court- 
aulds, Jaeger, plus DTI 
minister); May 7, Information. 
Technology (British Telecom, 
Logics, PA Technology, plus 
chairman of Design Council); 
May 21, Leisure (Granada, 


Trosthouse Forte, Wilkinson 
Sword, plus principal of Henley, 
the Management College). All 
meetings will be held from 6-8 
pm. at Royal Society, of Arts, 
John Adam Street, London 
WC2. Tickets £10 per evening 
from Ms Jlllian Boden, SIAD, 12 
Carlton House Terrace, London 
SW1Y SAIL (Tel: 01-830 1911.) 
Attendance lor foil . series at 
redu ced, prices— write for book- 
ing form. . , - . 


Ne w Issues 


March 28, 1985 


Federal 

Farm Credit Banks 
Consolidated 


9.25% $1 ,238,000,000 

CUSIP NO. 313311 MT 6 DUE OCTOBER 1, 1985 

9.55% $675, 000,000 

CUSIP NO. 313311 MZ2 DUE JANUARY 2, 1986 

Interest on the above issues payable at maturity 


Dated April 1, 1985 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only 


The Farm Credit System 







International Financial Markets 
TRADING LIMITED 

From Friday 29th March 1985 
the permanent offices of IFM. Trading ' 1 
will be located at 


1 Finsbury Avenue 
London EC2M 2PA 
Telephone: 
General 01-247 4311 
Dealing 01-247 4393 
Telex. 893711-2 ■ 
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Opera and Ballet 

PAMS 

WossBck ig conducted by Christoph 
vto Dobnanyi with Peter Gottlieb in 
the tide role alternating with Soiree 
de Ballets. Fads Open (7425750). 

Rantcan'x HJppa&te et Arftie with 
William Christie conducting his ba- 
roque en—nMe, produced by Pier 
Luigi PlxzL Aride is sung by Da- 
nieSe Bont/Donna Brown; Diana by 
Veronique Dietschy/Marfe Chris- 
tine Puts. Salle Favart-Opera Co- 
mique (2980611). 

HindeTs Ariodante in co-prodzKtam 
between the Theatre des Champs- 
Elystaf Milan La Scala and Paris 
Opera. Jean-Q au de Malgotre con- 
ducts Production is by Piet-Luigi 
plan and choreogr a phy by Richard 
CaceresL ThCfltre des Champs- 
Elyrtes (7234777). 

Maurice Bejart and his XXih century 
ballet follows the soiree Gustav 
Mahler/Pierre Henry with Notre 
Faust to Mass in B minor and Ag- 
nus Dei by Bach and Tangos Argen- 
tines. TMFChatelet (2334444). 


WEST GERMANY 

Berlin, Deutsche Open The new pro- 
duction of Siegfried, by Gbtz Frie- 
drich. has Ri»nA Kollo in the title 
role and Catarina Ligendza and 
Gottfried Hornlk. (34381). 

Hamburg; Staataopen To commemo- 
rate Hinders 308th anniversary, 
Belshazzar is o ff e r ed in a Harry 
Kupfer production featuring Walter 
Raffeiner, and Helen Donoth. My 
Fair Lady has Gabriele Romm as 
i Doolittle 


Theatre 


TOKYO 

Low Call (The Jap a n ese version of 
BeQs are Hinging), a musical com- 
edy set in New York starring Akin 
Fiue and Ran Ootori, Japan's moat 
professional musical star. Gefjutsu- 
«. Yuraicueho (591 7633). 

(mu Line: The Japanese version by 
the Shi It i company, best-known for 
Cats, Japan’s longest-running pro- 
duction (one year) and a sell-out 
Ntesei Gekijo, near Imperial HoteL 


! and Boy Gobert play- 
ing Henry Higgins. The week's 
highlight is Lohengrin starring Pe- 
ter Hofmann, lisbefe Balalev and 
Eva Randova. (351151). 

Frankfurt Opera: The week starts 
with Der TOrke in Itaben, conducted 
by VoDtmar Olbrich. Aida, sung in 
Italian, is of respectable standard 
with Awilda Verdejo in the title role 
and Seppo Ruoboaea. Benjamin 
Tjn ron repe a ts his much-praised 
i in the title role in Don 
, Fidelio rounds off the pro- 
gramme. (25621). 

' LONDON 

Royal Open, Covent Garden: The re- 
vival' of Don Curios, which was to 
Have been in the angina! French, 
baa disappointingly turned into Just 
another Ifalian-language Covent 
Garden showing for the now-andent 
Visconti production. Lids Uma, Des- 
na Cotrubas, Bnma Baglioni (re- 
placing «nr in mu-wi Tatyana 
Ttoyanos), Giorgio Zancanaro and 
Robert. Xloyd takes the leading 
roles; Bernard Haitink conducts. 
Further of ii» new 

Barber of Seville, with Thomas All- 
en and Alicia Nafe. (240 1063). 

Royal Opera House , Covent G a r d en: 
The Royal Ballet offers mixed triple 
bills. 

Sadler's Wells, Rosebery Avenue: 
(2788916). The Ballet Rambert sea- 
son is tODoned by the Ballet de 
Montreal making its Lo n do n debut 
with a quadruple bill (Tue). 


ITALY 

Mil™ Teatro ARa Scala: Proust, Du 
Les Interim ttences dn Coeur (based 
on Prousfs ‘A la Recherche de 
Temps Perdu 1 ). An evening of ballet 
by Roland Petit to music by Bee- 
thoven, Debussy, Faun and Cesar 
Franck. (809128). 

Palermo: Teatro Massimo (Foliieama 
Garibaldi): Massenet's Werther con- 
ducted by Pierre Dervaux and di- 
rected by GiuBo Chazalettes. sung 
by Margarets Zunmennann, Pier- 
rette Delaoge, Alberto Cupido and 
Lorenzo Sac c o mani . (584334). 

NETHERLANDS 

Amsterdam, Stadsscbouwburg. Balan- 
chine programme from the N ation al 
Ballet. Apollon Musagete (Stravins- 
ky), Tombeau de Couperin (Ravel), 
Theme and Variations (Tchaikovs- 
ky). 

The Netherlands Opera Production. 
La Belle Beltae, directed by Lo ts 
Manso uri. with decor and costu mes 
by Thierry Bosquet Breda, Stads- 
schouwburg (223522). 


VIENNA 

Sta atocoer . nririin conducted far Stein 
with Watson; Swan Lake 

choreographed by Nureyev conduct- 
ed by Rabenstein with Stadler, 
Bbkme yer and Dirth Gounod's 
Fanst conducted by Binder with 
Bnfmnndi . Weikl and Stajnc; Die 
Frau Ohoe Schatlen conducted by 
JMwm With Hass, Watson and 
Jones. . _ 

Vollmoper. Britten’S Beggar's Opera 
conducted by BauerTheussI; Le- 
har'a Der Zarewitsch; Leharis Das 
T anri (fes Count of U»- 

embourg; The Barber of Seville; 
J. Strauss' Vienna Blood. 
(5324/2857). 

NEW YORK 

Metropolitan Opera (Opera House): 
Franco Zeffirelli's production ofTos- 
ca continues, conducted by uiu- 
seope Sinop oK, with Hildfigard Beh- 
rens and Plarido Domingo. Thomas 
Fulton conducts last seasons a* 
production of Ernanl, 
ona Mitchell, Vladimir Popov, PaM° 
Elvira and Paul Plishka. James Ir- 
vine conducts tbe premiere season 
of Nathaniel MemlTs P«>*i<*onot 
Ptoigy and Bess, designed by Rob^ 

OBeam, with sopranos Rdbetoi 
Alexander and Mams MartULtenor 

Bernard Thacker and baritones 
David Arnold and Arthur m ,mp ' 
son. Lincoln Center (3826000). 

TOKYO 

Vienna Volbsoper. Kalman's 1*“***? 
Czardas: 250-membw cinnpany 
soloists, Karl Doncfa, Adotf Dall^ 
pceza, Mellanie Holliday, Mirjana 

LrS. Oxchestra »ui choruscon- 

ducted by Rudolf BibL (Wed.Th^ 
Tbkyo frmlta Kaikan. (2627141, 
5711689). 


BoriHhtMUPttppcC Theatre. Bori Hi- 
roshi. rising star of the puppet 
world, is unique for Japan: self- 
taught. young, approved and sup- 
ported by the arts establishment of 
elderly masters. This first major 

S lay. Sakura no Mankei no Shita 
Under the Full-Blown Cherry Blos- 
soms) is a seasonal piece. Big names 
involved include narration by Kayo- 
ko ShirarthL and the actress Wase- 
da Sbo-gekljp (who is due to play 
the lead in the Trojan Women at the 
Riverside, London in early April). 
The play, in which puppets and ac- 
tors win combine, is based on a gro- 
tesque tale by early 20th century 
novelist and poet Sakahucfax Aago. 
A traveller is killed and his wife ab- 
ducted from which point the story 
focuses on the wife's macabre taste 
and the outcome when one day she 
is taken cherry-blossom viewing. 
Haknhmkan Theatre. Ginza. 
(7910474). 

WASHINGTON 

Mncfa Ado About Nothing (Folger): A 
recent reprieve on plans tn dose the 
theatre only ounddentally reflects 
the exuberance of this production, 
with its 1930s shipboard setting and 
interjection of such songs of the pe- 
riod as Night and Day. (5464000). 

My One and Only (Opera House): 
Tbmmy Tune teams up with Sandy 


Duncan for the road show of thfs 
disguised version of Funny Face, 
featuring the Gershwin tunes with 
new book and look. Kennedy Center 
(2543770). 

Bony IV, Part 1 (Eisenhower): The 
first production of Frier Sellars' ten- 
ure as director of the American Na- 
tional Theatre Company is bound to 
be interesting, if not controversial. 
(2543S70L 

Tbrtuffc (Arena): Lucian Pi ntj lie's 
striking production brought from 
the Guthrie in Minneapolis turns 
Tartuffe into a miracle- making 
Christ-like imposter surrounded by 
three centuries of civilized excesses. 
Ends April 14. (4883300). 


LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Bloke- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing felly has 10 minutes of Spielberg 
movie magic, an exciting first hau 
and a dwindling reliance on 
Odjgrfefalte rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No ehtM is known to have asked for 
his money bade. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart's 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy the Wninwehiw* bal- 
let tor Slaughter on Tenth Avenue. 
(437 8834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbocta. but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 


ftggy Sawyer, and Margaret 
Courtenay has a field day (838 81 08). 

NEW YORK 

Cato (Winter Garden): Still a soHorzt, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreagraphicalJy feline, hot 
only in the sense of a rather staid 
and overblows idea of theatricality. 
(2396282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *3Qs incorporates gems 
from the original tfirw like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
huge chorus line. (977 9020). 

Torch Soog Trilogy (Helen Hayes): 
Harvey Flerstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgiris (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a s ta l war t Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality at their music. (230 8200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching oMMhiwi reminiscences 
now that fee Nederiander organisa- 
tion has generously decided to name 
the theatre after the generation's 

mrtriimrfiiig hmr draw. 

(757 8646). 

A Chorus Line (Sbubert): Tbc longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but updated the musical 
genre wife its backstage story in 
which the songs are used as audi- 
tions rather wwntinBt 

(23982001. 


Exhibitions 


LONDON 

Renoir -a survey of the life's work of 
the artist who. more than any other, 
has come to be seen as the quintes- 
sential Impressionist. Yet this easy 
labelling Is now shown to be a gross 
and misleading over-simplification. 
In Renoir, once the label falls away, 
we find a wonderfully instinctive 
pointer, aware of what his fellows 
were doing and responsive to it, but 
never the creature of theory, analy- 
sis or programme. The later works, 
hitherto considered so difficult, 
stand as major works in their own 
right. Organised fay the Arts Council 
and sponsored by IBM, this fasci- 
nating and beautiful show goes on 
to Paris, where it will be much ex- 
tended, and to Boston, Rnrffc Apr 21. 

Hie Tate Gallery: St Eves - nominally 
a survey of the painting, sculpture 
•ad ceramic art to have come out of 
farthest Cornwall between 1939 and 
1984, but really extending its scope 
from fe* early 1220s up to almost 
the present day. Ben Nicholson and 
his wife Barbara Hepwortb are the 
central figures, also the eaify naive 
painter Alfred Wallis. Of the later 
generation, Peter . L&nyon, Roger 
Hilton, Terry Frost and Patrick Her- 
on appears as major figures. Ends 
Apr 14. 

PARIS 

Han, Hn Biwn the flMlIttr 

(1497-1543): Thanks to the acquisi- 
tions by Louis XIV, the Louvre 
boasts one of the richest and rarest 
collections of the court painter of 
Henry VHL Five of his master- 
pieces. portraits of Erasmus and 
Anne of Oeves among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime importance. The exhi- 
bition Is completed by pai n ti ngs 
from fee royal collections thought, 
mistakenly, to be by Holbein. 
Louvre, Pavilkm de Flore, Porte 
Jeujard (2803926). Closed The, Ends 
April 15. 

Cubbt Engravings. The great names of 
the movement, Picasso, Braque, but 
also Delaunay, Vfikm, Marcoussis, 
are assembled under the benevolent 
gaze of Guillaume Apollinaire. 
Some of the works are powerful, 
where a human shape emerges from 
the puzzle. Others, on yellowing pa- 
per, see m touchingly small, intricate 
and introverted. Berggruen Gallery. 
70 rue de lUnivendte. (2220212). 
Closed Mon. Ends Apri 30. 

WEST GERMANY 

Berlin, Schloss Chariottenburg, Span- 
dauer Damm, Neuer Flu gel: Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
France e nd the administration of 


Berlin's castles are sponsoring the 
show. The french rococo painter of- 
ten used poor quality colours, there- 
fore many of his paintings are in a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. Ends May 25. 

DGssebforf, Kunstfaalle Grabbeplatz 4: 
The early Rhineland Art between 
1918-1945. Until the mid-1920s 
Dussekterf dominated fee renewed 
cultural life of the entire Rhineland. 
Among the artists are von Nauen, 
Campesdonk, Klee, Zschokke, Ma- 
tare, Moll, Schnurr, Flcchtheim, 
Ernst, Dix and WoUbeim. One part 
focuses on problems of immigrants 
«iwt cultural life nmfer the Third 
Reich. Ends April 8. 

BRUSSELS 

Palais des Bearer Aria: Feboen Rops - 
drawings, paintings and watercol- 
ours - a mixture of the macabre and 
erotic, skeletons and sex. Ends Apr 
28. 


ITALY 

Venice: Museo Goner: Cezanne, Mon- 
et, Renoir, Van Gogh, Gauguin, Ma- 

. tisse and Picasso bom the Hermi- 
tage in Leningrad and the P ushkin 
in Moscow. Ends April 14. 

Nap les: Museo di Capodlmoute: ‘Na- 
ples in the 17th Century*: for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Ends April 14. 

Heren)aneom (Naples) Villa Campofie- 
to: An exhibition entitled Terrae 
Motus - of modem paintings which 
are the beginnings of a Dew contem- 
porary arts centre here: works by 
Warhol Pistoletto, Beuys, Mapple- 
thorpe. Twombly and Haring. Until 

April. 

NETHERLANDS 

Amsterdam. Stedetijk Museum. La 
Grande Parade (named after the 
painting by Lfeger) is a feast of high- 
lights in international painting after 
1940. Forty artists are represented 
with 250 works loaned from all over 
the world. The show is designed as 
an encounter between the late crea- 
tions of patriarchs like M atiss e . Pi- 
casso and Braque and works by the 
outstanding representatives of sub- 
sequent generations (De Kooning, 
Baron, Pollock, Giacometti, Rothko 
and many others). Theory, far once, 
takes second place, leaving the art 
to speak for itself. On the ground 
floor is an impressive gallery of pho- 
to portraits of the artists exhibited. 
Ends April 15. 

Amsterdam, Van Gogh Museum. A 
large selection from the holdings of 
the city’s Stedelijk Museum pro- 
vides a comprehensive survey of the 
"Dutch identity” in art since 1945: 
from Cobra and the Informal Group, 
via Zero and conceptual art, to the 


New Realists and the exuberant ex- 
pressionism of the emerging gen- 
eration. Ends April 15. (The perma- 
nent Van Gogh exhibition has 
moved to the top two floors for the 
duration). 

VIENNA 

Adolf Von Menxdfi A rare chance to 
see drawings and watercolours by 
the 19th century Prussian master. 
This selection from the Berlin City 
Museum shows MenzeTs work in afl 
its eclectic vitality. Idealised histori- 
dsm gives way to a vibrant natu- 
ralism as images of fallen soldiers, 
French prisoners of war or of an of- 
ficer guzzling at a court Kali , record 
aspects of the Empire of Frederick 
the Great But it is the spare char- 
coal sketches of working men and 
peasant houses that have greater 
impact than the shadowy emperor 
a«H neat theatre parties. Albertina . 
Ends Apr 8. 

NEW YORK 

fiemmu from the New York PuMic 
library: 260 works chosen from one 
of the five best library collections in 
the world may cover America better 
than Europe, but the inriimirm of a 
G utenb er g Bible, the ftckhiO fral* 
- ter »n«i French bindings supple- 
ments Americana, such as examples 
Of Melville's work, annramr*nv»irla 
of the discovery of New York, and 
one of the earliest globes. Eods May 
24. (42nd ft 5th Av). 

WASHINGTON 

National Museum of American Art: 49 
works by five 19th century black 
artists highlight a show of a little- 
known area of Am eri c a n ait. It re- 
minds the world of Joshua Johnson, 
the first recognised black American 
portral t painter; Henry Ossawa Tan- 
ner, a student of Thomas Baltins 
and neo-classical sculptress Edmo- 
nia Lewis. Ends April 7. 

TOKYO 

Leonardo da Vmd Nature Studies: 50 
drawings on loan from fee Royal 
Library at Windsor Castle conclud- 
ing a travelling exh ib it ion in Eu- 
rope, UJL, and Australia. The exhi- 
bition has been designed by Paul 
Williams, Hpwgnw of the Renoir at 
the Hayward Gallery, London. Sei- 
bu Museum of Art, Seibu Depart- 
ment Store, Ikebukuro. Ends May 
12 . 

Japan a Hundred Yean Ago: Photo- 
graphs from Edward S Morse Pea- 
body Museum Collection. A superb 
documentation of pre-modem Japan 
capturing town and country life 
touched up with colour for more 
realistic impression. Tobacco and 
Salt Museum, Sbibuya. The loca- 
tion, a bustling and f a shio nable area 
for the affluent young, exemplifies 
the remarkable changes Japan has 
undergone in the last century. Ends 
May6. 


Music 

WEST GERMANY 

Berlin, Philharmonic: Ivo Pogorelich, 
Schumann, Prokofiev and 
itn. (Tue). 

ITALY 

Verona: Teatro Pfiarmonico: Cannina 
Burana by Carl Orff conducted by 
Vladimir Delman with the soprano 
Gabriella Ferronl. Mauraio Comen- 
<»iwi, tenor and Franco Sioli, bari- 
tone (Tue). <22 W0). 

Rome: Teatro Olunplco (Piazza Gen- 
tile da Fabriano): Recital by Rug- 
gero Raimondi, accompanied by 
Ronald Schneider. Beethoven. Mo- 
zart, R»nini and Ibert (Wed). 
(393304). 

Rome: Auditorium Via Della Condlia- 
Tip n e ; Georges Prftre conducting 
Berlioz's Romeo and Juliet (wife so- 
loists, choir and orchestra). (Mon 
and Tue). (6541044). 

LONDON 

atWr i /Robles Ensemble with Marisa 

tt'^JriSSsrsA 

(Lbesini corrfucted 
by Sir Charles Groves with Ralph 
cello. Bliss, Elgar and 
Walton. Royal Festival Hall (Mon). 


and Debussy. Barbican Hall (Wed). 


ttoval Philharmonic Orchestra am- 

ducted by Kurt Masur with Igor Ois- _ 

trakh, violin. Elgar aid Tchaikovs- (Thurl. (312029). 
ky Royal Festival Hall. (Tue). Amsterdam , Cona 

amgdeus Quartet: Mozart and Haydn. 

Queen Elizabeth Hall (Wed). 

London Symphony Orch^ra conduct- 
by ClaediO Abbado. M a h l e r. Berg 


Royal Philharmonic Orchestra con- 
ducted Kurt Masur with Cedle 
Ousset. piano. Brahms and Schu- 
bert. Royal Festival Hall (Thttr). 

Festival des Instruments A nc ten s: 
Bach St Matthew Passion, Amster- 
dam Baroque Orchestra conducted 
by Ton Shopman (Mon); Bach sonar 
ta a for viola de gamb and harpsi- 
chord (Die): Schubert Lieder, John 
Ehres, tenor (Wed). H6tel de Con- 
langes, 35 rue des francs Bourgeois 
(3532983). 

Forum de la Creation: mostly jazz- 
inspired compositions ^(Mon). Centre 
Georges Pompidou Grande Salle. 
(27B7995). 

Orchestra National de France conduct- 
ed by Esa Pekka Salonen. Salvatore 
Accardo, violin: Stravinsky, Sibel- 
ius, Reger (Wed). Th&ttre des 
Cbemps-Elysees. (7234777). 

NETHERLANDS 

Orchestra of the 18th Century conduct- 
ed by Frans Bruggen with the six 
Brandenberg concertos. Mon in Rob 
de Doelen (142911). Tub in- 
Utrecht, Muziekcentrum Vreden- 
burg (314544). Wed in Amsterdam, 
Goncerigebotfw (71 8345). 

Naaiden, Grate Kerk. St Matthew 
Passion with Ton Koopman con- 
ducting the Orchestra and Choir of 
the Netherlands Bach So ciety, The 
Amsterdam Baroque Orchestra and 
the North Holland Boys Choir. Solo- 
ists Agnfes Mellon, Rene Jacobs, 
Mark Tucker, Rogers Covey Crump, 
Peter Kooij and Michael Schoppe 


«««/• _ . 
Concertgebouw. Recital 
Hall: Felicity Lott, soprano, accom- 
panied by Graham Johnson. Schu- 
bert, Brahms. Wall. Rndenc, Walton 
(Tue). (718345). 


Rotterdam, de Doelen. Recital Haifa 
Rotterdam Philharmonic conducted 
by Marien van Staalen. Mozart 
(Wed). (142911). 

Eindhoven Gk>be Theatre. Emmy Ver- 
heij, violin, and Janos Starker, ceiw 
Bach (Tue). (111122). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): conductor, Rafael Kubelik; so- 
prano, Benito Valente; tnezEOsopra- 
no, Catania; tenor, P hili p 

Creech; baritone Wolfgang Scboene; 
violins Charles Rex and Kenneth 
Gordon; Westminster Choir directed 
by Joseph Fhnnmerfek: All-Bach 
programme (The). Lincoln Center. 
(B7424241 

Carnegie Hall: The Choral Celebration 
of Bach; conductor, John Nelson: 
All-Bach programme (Wed). 

(2477459). 

N a ti on al Chorale Solofato (Merkxn): 
conductor, Martin Jrnanan; All-Pur- 
cell programme (Wed). Abraham 
Goodman House, 67th W. of Broad- 
way. (8690970). 

WASHINGTON 

National Symphony (Concert Hall): 
conductor, frich Kanzel Fop con- 
cert featuring the work of Rogers 
and n»"iinp f d ri i i (Thuri. Kennedy 
Center (2543776). 

CHCAGO 

Chicago Symphony (Orchestra Hall): 
conductor. Sr Georg Solti; soprano, 
Margaret Price: mezzosoprano, Bri- 
gitte FOssbaender; tenors, Anthony 
Rolfe Johnson and Thomas Moser, 
baritone. Wolfgang Schoeae; base- 
baritone, Siegmund Nunsgere; Chi- 
cago Symphony Chorus. All- Bach 
programme (Hmr). (4358122). 


Cinema/Nigel Andrews 

When hunting instinct runs riot 


Favtmrftes of the Moon directed by 
' Otar Yossdiani 

Not Quite. Jerusalem directed by 
Lewis Gilbert 

Baby... Secret of the Loti Legend 
directed by B.WJL. Norton 

Terror in the Aisles 

My Own Country directed by lino 

Brock* 


Jean Cocteau thought there 
was only one golden rule the 
spectator should impose on the 
artist: “ Eionnez-moi “ — 

“ Astonish me." What could be 
more astonishing than a 
Russian-Georgian director run- 
ning amok in Paris making a 
deliciously surreal comedy 
that's more like a free-associa- 
tion game than a film? The 
film, or the game, is Favourites 
of the Moon; the director is 
Otar Yosseliani; and the comedy 
consists of a daisy-chain of in- 
cidents celebrating crime, sex 
and the acquisitive instinct 
among a dozen-odd characters 
in modem France. 

The English title is trans- 
lated — somewhat clumsily — 
from a French translation of 
Shakespeare. (Why not call the 
movie Minions of the Moon, as 
in the original Bardic phrase in 
Henry IV Part I?j. The Moon 
being the goddess Diana, who's 
also patroness of the hunt, this 
is a tale set in the lunar under- 
world of big-city crime and in- 
trigue, where man’s hunting in- 
stinct runs riot chasing not 
stags or wild boars but jewel- 
lery. money, priceless paintings 
and Sevres china. 

Instead of easing us feet first 
into the shallow end of his 
storyline. Yosseliana throws us 
straight in at the deep end and 
this shock energises the whole 
movie and our response to it. 
We must not only stay afloat as 
we’re buffeted with a time- 
chopping plot: black-and-white 
bits of 19th-century life bob 
into view as we meet the early 
owners of a Sevres dinner ser- 
vice and a nude painting, whose 
riotously uneven fortunes (sold, 
stolen, broken, ripped) thread 
the rest of the film. But we 
must also keep our heads above 
water as a gaggle of main 
characters swim by without 
being formally introduced: a 
burglar, a police detective, a 
small arms dealer, a man who 
makes locks and bombs, a 
beautiful rich lady, a beautiful 
poor lady, an elderly school- 
teacher who’s fond of blowing 
up municipal statues, several 
dogs, lots of children and a 
gendarme who looks like 
General De Gaulle in Leaning 



Hans Peter Ctoos, as Detective Duphor-Paquet, covers an anonymous woman in 

“ Favourites of the Moon” 


Tower of Pisa mood. All these 
are played by non-professionals, 
or pals of Yosseliani, with an 
air of startled innocence no 
actor could emulate. 

The characters don’t even 
have names in the movie, 
though they’re christened as an 
afterthought in the credits. In 
tiny scenes that have the fire 
and gestural wit of silent 
comedy — Clair or Keaton— one 
casual meeting has a domino 
impact on another and, by close 
of play, virtually every two- 
eharacrer collision conceivable 
has happened. 

No film quite like this has 
been done before. Burners La 
Fantome de Liberty used the 
same daisy-chain story tech- 
nique. bat far less mercurially. 
And the wonder is that a coher- 
ence does rear, dolphin-like out 
of the “ chaos:" a vision of 
history as a giant series of 
knock-on accidents and misad- 
ventures; of life not only 
imitating art but hotfooting 


Royal Liverpool Philharmonic 


Andrew Clements 

More Shostakovich on Wed- from secondhand 


nesday night at the Barbican: 
the Fifteenth Symphony was 
the climax of the all-Russian 
programme given by the Royal 
Liverpool Philharmonic under 
its principal conductor Harek 
JanowskL If the prefonnance 
was not quite on the exalted 
level of Rattle’s account of the 
Tenth with the Philharmonia 
the previous evening, it was 
nevertheless of considerable 
stature, securely paced and in- 
tently played. 

I cannot pretend to compre- 
hend this last of Shostakovich’s 
symphonies in every detail. 
Each hearing brings new 
enigmas — yet more autobio- 
graphical references (the 
quotation from the Seventh 
Symphony at the climax of the 
finale struck me for the first 
time on Wednesday), night), 
and at the same time still less 
thematic substance, as if the 
entire work was constructed 


material to 
signal the end of genuine crea- 
tivity. It demands a curiously 
impersonal interpretation; a 
series of objective statements 
that are neither tragic nor 
ironic. 

Janowski seemed to recognise 
the essential passivity of the 
conductor in this work, while 
ensuring that not a detail was 
missing, not an effect wasted. 
Strange to hear such an accom- 
plished Wagner conductor 
direct the quotes from Gotfer- 
dammerunQ in the finale! Be 
had begun the concert with a 
boisterous account of Glinka’s 
Ruslan and Lyudmila Overture, 
and provided very positive sup- 
port to Ju Hee Sub in Chaikov- 
sky’s First Piano Concerto. Miss 
Suh was the youngest ever prize- 
winner at the Leeds Piano 
Competition in 1984 (she came 
second ) ; already she has a 
strong, secure technique, and a 
good deal of character in her 
playing. 


after it as a talisman of survival 
through the centuries; and of 
the primal urge of the hunt 
diversified into the myriad 
quests and craziness of the 20th 
century possessive instinct. 

* 

Just to show that there are 
some areas of cinema time- 
warped forever in the past, we 
have Not Quite Jerusalem. Paul 
Kember’s prize-winning stage 
comedy about life in a kibbutz 
(Standard Award for Most 
Promising Playwright 1980) has 
been turned into a movie hope- 
lessly fettered with cliches. It’s 
as if a travelogue about Israel 
had been combined with a 
1960’S Carry On film and the 
whole horribly overlaid with 
syrupy music. 

Kember himself adapted the 
play under the eye of director 
Lewis (Educating Rita) Gilbert 
He’s added a dementedly silly 
sub-plot about Arab terrorists 
— which gives the film a 
spurious action climax more 
fitted to a James Bond romp — 
and a young, cbeesecakey 
American hero (Sam Hobards) 
who dispenses as much 
charisma as a Novocained aard- 
vark. The British kibbutzites 
are broadened into caricature 
for the international market 
(the ladv Jailing Cockney, the 
repressed young Midlands 
spinster); the dialogue is 
designed to indicate country-of- 
origin with a sledgehammer 


mined to take ** Baby " back to 
civilisation; no doubt to prove 
that she is not, as she appears 
to us, a pantomime horse made 
of black plasticine. 

This slice of shoestring lunacy 
was made by Touchstone Films, 
the “adult branch” of the 
Disney Organisation; which 
makes one shudder at the 
thought of what Disney deems 
suitable for children these days. 

* 

If you run screaming from 
the inanities of this film, do not 
make the mistake of slipping 
into another cinema to see 
Terror In The Aisles. It is 
worse. Setting out to antholo- 
gise great raiments from horror 
films, it must have discovered 
along the way that it couldn’t 
obtain the rights to half of 
them. So the 90 minutes is eked 
out urith footage from films tike 
the crime thriller Nipftfhairfts 
—about as terrifying as a police- 
man’s ball — or John Carpenter's 
tepid ghost romp The Fog. 
Meanwhile. Donald Pleasence 
and Haney Alien, sitting in an 
imagicery movie audience, 
gabble away as our comperes 
and attempt to gee us up 
between excerpts. But the only 
horrifying moment is when you 
first look at your watch and 
realise there's still over an hour 
to go. 

* 

My Own Country is a slice of 
crackling melodrama from Fili- 


( hungry Aussie girl—" Gosh, ah ptno director Lino Brocka. Set 
could eat a dingow ); and the j n Manila in the demo-ridden 

days after the assassination of 


nonstop tacking between knock- 
about and sentiment means 
there’s never a pause for human 
plausibility. Beginning British 
Film Year with a movie like 
this is like launching (he 
Titanic unth an Iceberg. 

* 

“ We’re looking at 150m years 
ago. My Gahd!" says beautiful 
Sean Young (female) In Baby 
. . . Secret of the Lost Legend. 
And the other characters simi- 
larly lose their cool, and their 
grammar, as they stumble on a 
family of dinosaurs— Mum. Dad 
and Baby-— in the darkest 
jungles of Africa. Young is 
our zoologist heroine. William 
Katt is her sports-writer hubbv. 
and Patrick McGoohan is Dr 
JSvY KiviaL a “desperate and 
deranged pal eozoolo gist " (says 
the blurb). McGoohan is deter- 


opposition leader Benigno 
Aquino, it follows a young 
man’s downhill slide Into 
poverty and crime after a strike 
hits the orinting firm where he 
works. The movie’s anti-Marcos 
message, and Brocka’s own 
recent a nti -Marcos activities, 
have combined to make him as 
popular with the government 
as an unexploded bomb. 

To Western audiences, his 
work— including parts of My 
Own Country, probably his best 
film— can seem plangent, purple 
and programmatic. But it's also 
a popular and vivid alternative 
voice in the Philippines and. 
for that reason alone, we should 
ensure it is not stifled. 

• Nigel Andrews* column will 
appear on Thursday next week. 


Saleroom/ Antony Thomcroft 

Record for photograph 


The London salerooms are 
bolding auctions of photographs 
this week; but their prices were 
rather over-shadowed by the 
Sothebys sale in New York on 
Wednesday of Americana from 
the collection of Mrs Philip D. 
Sang when an extraordinary 
record price for a photograph 
of £85,832 was established. 

It was paid by Forbes for an 
oval print of the famous photo- 
graph of Lincoln and his son. 
Tad, taken at Brady’s studio in 
February 1864. What makes 
tills example so valuable Is that 
it is signed by Lincoln, one of 
only two that he is known to 
have autographed. The photo- 
graph, which shows the father 
and son reading together, 
formed the basis ' of an 
American stamp printed in 
1984. 

The previous record price 
for a photograph, set in New 
York in 1983. was far a print 
of •'Wheels.” by Charles 
Sheeler. All told, Wednesday’s 
sale brought in £745.583 
($907,747), with just 4 per cent 
unsold. 

An autograph draft version 
of the opening pages of chapter 
four of “Unde Tom's Cabin,” 
by Harriet Beecher Stowe, sold 
for £28,008; and a signed copy 
of the telegram in which Eisen- 
hower announced to the com- 
bined chiefs of staff the end of 
World War Two maue £20.780. 


An album of autographed 
photographs of 18 American 
Presidents sold for £19,877, and 
a presentation copy of notes 
by Thomas Jefferson, “On the 
state of Virginia,” realised the 
same sum. 

Even so, Christie's in South 
Kensington yesterday had a 
very successful photograph sale. 
A copy of " Life and landscape 
on the Norfolk Broads,” with 
40 plates, by Peter Henry 
Emerson, sold for £13,000. The 
saleroom now has sold six copies 
of this famous collection of 
photographs and th is is the 
highest price yet realised. 

An album of 25 prints from 
an exploration in Nevada and 
Arizona in the early 1870s. by 
O’Sullivan and Bell, made 
£12,000, while the remaining 
contents of an important set of 
albums by Roger Fenton and 
other photographers sold for 
£ 10 , 000 . 

Christie’s Continental furni- 
ture sale went roughly to plan, 
with a total of £430.682 and 16 
per cent bough t-in. A pair of 
mid - 17th - century Italian 

baroque red-painted and gilded 
side-tables were within forecast 
at £28.080. and the same price 
secured a Milanese ivory-inlaid 
ebony cabinet, made in 1873 by 
the Andreoni brothers. A 
Florentine pietra dura rectan- 
gular panel went for £21,600. 


^Sto7 Mts : 


Did. you know that if you live in one of the 
European cities listed, you could have your 
Financial Times delivered by hand? 

Amsterdam, Antwerp, Athens, Barcelona, Basel, Bilbao , 
Bom, Brussels, Cannes, Cologne, Copenhagen, 
Darmstadt, Delft, Dmvendrecht, Dusscldorf, Eindhoven, 
Eschbom, Frankfurt, Geneva, Gent, Gothenburg, 
Groningen, The Hague, Hamburg, Haarlem, Heemstede, 
Hessische Bergstmsse, Leiden, Leidendorp, Lcidschenam . , 
Lisbon, Lugano, Luxembourg, Lyon, Madrid, Malmo, 
Monaco, Munich, Nice, Oegstgeest Offenbach, Paris, 
Porto, Rijsufjk, Rotterdam, Russelsheim, Scheveningrn, 
Schiphol \ Stockholm, Stuttgart, Utrecht, Vienna, 
Wassenaar, Zurich 

For details contact 

Financial Times (Europe) Ltd., 

CuioUeUsbasse 54, 

6000 Frankfurt/Main I, Wst Germany. 

TeL (069) 75980 Tela 416 193 
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Fallout from 
the dollar 


THE FALLOUT from the new 
weakness of the U.S. dollar is 
not what anyone would have 
predicted a month ago. The D- 
mark was to have re-emerged 
as a magnet for hot money 
flows. The European Mone- 
tary System was to have been 
subjected to intense internal 
strain after two years of calm. 
The pound sterling, under- 
mined by slackness in the world 
market for oil, was to have 
fallen in a fashion that would 
justify the reticence of British 
government about joining the 
EMS while the dollar was un- 
naturally strong. 

So far, none of these side- 
effects have manifested them- 
selves. Since the moment, on 
February 25, when the dollar 
touched its all-rime high against 
the D-Mark of DM 3.45, the U.S. 
currency has fallen to DM 3.13. 
But the German currency has 
remained firmly lodged at the 
centre of the EMS, with its 
rate against the French franc 
varying barely at all. at around 
FFr 3.05. The Danish Krona 
has continued to be the strong- 
est currency in relation to the 
existing European parities. 

Meanwhile the pound sterling 
has strengthened in Europe 
from DM 3.64 to DM 3-87 last 
night. This means that it is now 
marginally stronger, for the 
first time in many months, than 
the theoretical central rate of 
DM 3.82 allocated to it at the 
last realignment of the Euro- 
pean system lust over two years 
ago. 

Rationalisation 

For the moment it seems the 
marked differences of interest 
rates which co-exist within the 
EMS — ranging from 51 per cent 
for short term D-Mark deposits 
to 14 per cent for the equiva- 
lent tn Italian lira — give the 
European currencies roughly 
similar degrees of attraction to 
any investors now moving out 
nf the dollar. Meanwhile the 
Dound, which combines almost 
Italian largesse in terms of in- 
terest rates with an almost 
Teutonic commitment to the 
battle against inflation, has 
somehow shrugged aside the 
unfashionable image of being a 
tK-tro-currency. It appears to be 
taking some of the strain of 
the dollar's weakness, much as 
the advocates of sterling's EMS 
membership predicted it would. 

Though these unexpected 
<■' ^-effects of the dollar's 
•*. *'!mess can be rationalised 
-/ter tire event, they do suggest 
i*. .irk el doubts whether the 


long-awaited turn of the dollar 
has definitely occurred. The 
cumulative record of dif- 
ferences in -inflation rates 

within the European Monetary 

System, since the last re- 
alignment. would point firmly 
at the D-Mark in a market 
which was earnestly in search 
of its next winner. West 
Germany's massive current 
account surplus reinforces the 
D-Mark's potential attraction. 

From America itself the 
signs certainly point towards a 
further weakening of the dol- 
lar. The American current 
account deficit was boosted by 
a sharp drop in U-S. exports 
to $11.4bn for the month of 
February — a debt accumula- 
tion that would be unsustain- 
able over a full year in most de- 
veloped economies. But the 
U.S. deficit has been with us 
for a long time and cannot 
suddenly be produced as a 
reason for the dollar's weak- 
ness. The exchange market it- 
self did not seem particularly 
agitated by this figure yester- 
day. 

Deregulation 

Deregulation 

The crucial development is 
the gradual accumulation of 
evidence that the innate 
strength of the U.S. economy is 
no longer a match for the dol- 
lar exchange rate, and that the 
Fed is losing its leeway to pro- 
vide higher interest rates should 
conditions in the exchange mar- 
kets require them. The recent 
collapse of confidence in Ohio's 
savings banks was a reminder 
how financial deregulation and 
high real interest rates are a 
corrosive combination eating 
slowly into the weaker parts of 
the U.S. financial system. The 
news on Wednesday from the 
U.S. bank regulators that prob- 
lems in the American farm 
sector are causing difficulties for 
an increasing number of banks 
was another painter in the 
same direction. 

At a macro-economic level 
the most important recent statis- 
tic was the "flash estimate" 
that the real rate of American 
economic growth had fallen 
from 4.3 per cent in the fourth 
quarter of 1934 to 2.1 peT cent 
in the first quarter, largely be- 
cause of the increasing pene- 
tration of the U.S. market by 
imported goods. Confirmation or 
correction of this unreliable 
first guess may well determine 
whether the dollar's current 
bout of wearkness is reversed 
or not 
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By Guy de Jonquieres, recently in Tokyo 
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UK sermon on 
unemployment 


N Western countries. April 
1 is not considered an aus- 
picious day to launch a new 
venture which is meant to be 
taken seriously. But in Japan 
it has been chosen to introduce 
a long-awaited policy change, 
grandly billed by its architects 
as a major step towards the 
creation of the " information 
economy " of the future. 

On Monday, Japan will follow 
in the footsteps of the U.S. and 
Britain by deregulating its 
telecommunications market. The 
stale-owned Nipp on T elegraph 
and Telephone (NTT) will be 
stripped on its monopoly over 
internal comuni cations and 
turned into a private company. 

In a drawing-up their policy 
over the past five years, Japa- 
nese planners have analysed 
minutely — and borrowed freely 
from— developments in the U.S. 
and the UK, particularly the 
latter "Your experience has 
been very useful to us. Thank 


into NTT, whose estimated 
revenues of S 21 bn in the year 
to March 31 axe more than 
double those of BT and are ex- 
ceeded only by American Tele- 
phone and Telegraph. The first 
sale, of about 10 per cent of 
NTT’s equity, is expected next 
year. 

As in Britain, the roots of 


by Kyocera the highly success- 
ful maker of ceramic integrated 
circuit packages; Nihon Tele- 
com, set up by Japanese 
National Railways; and Nippon 
Teleway, backed by the Japan 
Public Highway Corporation 
and the Transportation Min- 
istry. 

Keidanren, the national enj- 


System, an advanced fully 
digital communications network 
developed by its highly capable 
research laboratories. Like 
British Telecom, it is also in- 
terested in expanding inter- 
nationally. 


tion, MPT quickly changed its' 
mind after realising that com- 
petition would expand the size 
of the industry, and hence its 
potential authority- 
Long a second-rank depart- 
ment. MPT now sees the chance 


ing Northern Telecom and Mitel 
of ‘ Canada, have carved out 
market niches. Others, i ncl udi n g 
AT*T y are hoping to get in. 

However,, they .face a tough 
struggle to win a big share of 
the action, even if the official 


However, unlike BT. NTT has to grab some of the influence rules ore: enforced fairly. Dr 

. i - ■ . ■ ulim. mlAKiul ■ H«. IT. r T. wK Slam 


also been bending over back- 
wards to help its new competi- 


Ja pan’s policy shift lie in grow- ployers’ federation, is also talk- tors get started. 


Market domination 
unlikely to be 
eroded quickly 


IT IS easy to sympathise with 
Mr Tom King, the Employment 
Secretary. Nearly all the impor- 
tant measures in the Budget, 
concerning national insurance 
rates, training, the community 
programme and the rest were 
devised by his own department, 
together with bis colleagues at 
Social Security; but the Chan- 
cellor got all the limelight Mr 
Lawson had stolen his clothes, 
and he wanted them bade. 

Nevertheless it might be ex- 
pected that a White Paper on 
employment, published when 
unemployment is the country's 
leading problem, would contain 
some new ideas, or at least an 
agenda of unsolved problems, 
but this one does not Instead, 
it is launched with a truism 
straight from the Budget 
speech, to the effect that only 
customers can create jobs, and 
goes on to recite all the Gov- 
ernment’s known policies and 
positions that are even vaguely 
related to employment and one 
or two that are not related 

Questionable exercise 

The purpose of this catalogue, 
it seems, is not so much to act 
as an apologia— explaining, for 
example, how far demography 
has been responsible for the 
rise in unemployment — as to 
persuade those outside govern- 
ment to play a more active role. 
This would be a questionable 
exercise even if it were ideally 
well don. White Papers which 
are in effect sermons come 


the Government’s policies 
seems unlikely to do any good 
and could do harm. First, it 
edges dangerously near to out- 
right complacency: the message 
seems to be “ We've done our 
bit; what about you? " Secondly 
too much space goes to defend 
ing. none too skilfully, the 
policies of other departments 
The discussion on infrastruc- 
ture investment, for example, 
rectifies some familiar fallacies 
about government borrowing 
and interest rates (which are 
determined in a world market 
in which the UK is an insignifi- 
cant actor) and sees any benefit 
only in terms of jobs actually 
provided in the construction 
industry. 

The idea that better infra- 
structure actually encourages 
private sector job creation — as 
claimed, for example, in the 
CBI's enormous list of policy 
questions earlier this week— is 
not even considered; but this is 
exactly the sort of question on 
which one might expect the 
Employment Department to 
hold a well-researched view. It 
would be interesting to know 
that view, rather than read a 
rehash of Treasury speeches. 

More important, the White 
Paper rightly deplores the rate 
of increase of British unit costs, 
but sbows no curiosity even 
about why our performance 
Should be so much worse than 
that in other European coun 

v tries also suffering from market 

oddly" from a government which rigidities and consequently high 
proclaims its faith in market unemployment, 
forces. In the event, the White The answer must surely lie 
Paper fails to measure up as a somewhere in the institutions 
persuasive exercise, for it is not and traditions of wage bargain- 
at all dear what its readers are ing in this country; but the 
supposed to do about it It will Employment Department, which 
no doubt be very useful as a used to be criticised for its 
handbook for Conservative obsession with details of labour 
speakers during the Easter re- relations, now appears on this 
cess, but It seems unlikely to evidence to have lost all Inter- 
achieve much more. est in such questions. 

These unkind remarks are We continue to hope that the 
not intended, with a few excep- policies listed in this White 
turns, as an attack on the Paper will, in due course, help 
policies listed in the paper. On to make our labour market work 


the contrary, we have energetic- 
ally supported the Govern- 
ment's measures to improve 
the functioning of the labour 
market It is fair, although 
hardly necessary, to point out 
that these are bound to take a 
long time to work, and interest- 
ing to learn in an annex to the 
paper that the Socialist govern- 
ment in France is following an 
increasingly similar line. 

However, this presentation of 


more efficiently, so that when, 
quite soon, the labour force 
stops growing, unemployment 
should fall quite rapidly; but we 
will be still more hopeful if 
some future White Paper out- 
lines the problems now under 
study, and the policies which 
may yet be developed to tackle 
them. 

There is no shortage of prob- 
lems; but there may, on this 
evidence, be a shortage of ideas. 


you very mu ch," says Dr 
Hisasht Shinto, NTT's president. 

However, the end result is 
distinctively, even idiosyncratic- 
ally. Japanese. As befits a 
country which abhors disorder 
and uncertainty, real change 
will come only gradually, and 
there is more than a hint of 
stage management to the 
whole exercise. 

Though the new policy is in- 
tended to give fuller rein to 
market forces, the Government 
will continue to wield consider- 
able influence over the telecom- 
munication industry. Indeed,, 
at least one Ministry clearly 
sees deregulation as an oppor- 
tunity- for empire building. 

This prospect has angered 
the Reagan Administration, 
which suspects that Japan will 
simply manipulate an elaborate 
veb of bureaucratic procedures 
to keep i ts market dosed to 
foreign suppliers. The U.S.. 


mg Government impatience 
with the standard of service 
provided by its monopoly car- 
rier. Though its telephone net- 
work is large and relatively 
modern. NTT has been criti- 
cised by business customers for 
high prices, particularly on 
long-distance routes, and for 
stubborn resistance to change. 

Though computers are widely 
used in Japanese industry, par- 
ticularly in manufacturing. NTT 
has been slow to provide special 
networks to link them together. 
Office automation systems based 
on communicating desk-top 
terminals are rare even in large 
Japanese companies, where 
much management information 
is still circulated in the farm 
of band-written memos. 

Dr Shinto, a former in - 
dustialist who was made NTT’s 
president five years ago with a 
remit to make it more com- 
mercial. also blames its rigid 
monopoly for cramping the de- 
velopment of the computer soft- 
ware industry. Japan has been 
far less successful in this busi- 
ness than in making the 
machines themselves. 

The new telecommunications 
law envisages two main types 
of competition. One will be 
from companies licensed to 
build and operate their own 
telecommunications systems; 
the other will be In "value 
added ” information services 
offered on the public network. 
These will enable a wide variety 
of information to be exchanged 
between computers. 

Several groups with powerful 
backers are queueing up to 
build comunications systems to 
compete with NTT, primarily 
between Tokyo and Osaka. 
Japan's two main business 


ing with several industrial 
groups about starting a nation- 
wide service using a satellite 
which would probably be bought 
£rom the UiL 

Among prospective suppliers 
of "value-added” services, wbo 
will not own their own net- 
works, are Japan EN5 Telecom, 
a group of 16 blue-chip financial 
and industrial companies, in- 
cluding KDD, which handles all 


It has pro- 
vided several of them with 
teams of hand-picked technical 
experts sod has even offered 
some of its own radio frequen- 
cies to Daini Denden. which 
plans to build a microwave 
radio network. 

The reason for this surpris- 
ing altruism is that NTT knows 
that its own future hinges on 
ensuring that competition suc- 
ceeds. It faces a parliamentary 


Real change will come 
only gradually, and there is 
more than a hint of stage 
management to the exercise 


over industrial policy enjoyed 
by the Ministry of International 
Trade and Industry. MITL how- 
ever. is pressing, for a bigger 
say in telecommunications. The 
clash has created many uncer- 
tainties about how regulation 
will work, notably in the “ value- 
added” services market. 

Details of the new policies 
will be set out in a series of 
“ ordinances,** which the Gov- 
ernment has been racing to get 
ready in time for April L The 
U.S. has tried hard to influence 

the drafting process, to ensure _ . - . 

= that the new rules do not dis- ymucajrt, jast ny m for the 
criminate against non-Japanese 


Bernard Key of Jardine Flem- 
ing argues that in Japan suc- 
cessful marketing often depends 
crucially tm close-knit personal 
relationships' built up over a 
long period. 

Moreover, -the marketing of. 
za&ny types dbnsioess equip- 
ment and services In Japan is 
organised by industry sector and 
requ ir es an intimate knowledge 
of how customers operate. 
•“There doesn't seem to be too 
macUroom for foretenersln this 
scenario?? says Dr- Key. , "The 
Japanese need to sniff yen. oat 


Japanese international commu- 
nications, several large Japanese 
e lectr onics manufacturers, ail 
NTT itself. 

NTT’s domination of the mar- 
ket seems unlikely to be eroded 
quickly, though. In the words 
of a senior Ministry of Posts 
and Telecommunications official: 
" It win be like a sumo wrestler 
playing in the park with 
children." 

“ The new communications 
carriers will take three to five 
years to achieve a presence on' 
the market," say s Mr Takuma 
Yamamoto, president of 
Fujitsu, a leading electronics 
manufactory which has 
pressed hard for deregulation. 
How many of the rival network 
projects will go ahead is still 
uncertain, none of them aims 


review in a few years’ time, and 
if it is found to have clung too 
tenaciously to its former mono- 
poly. the Government has 
hinted that it may revive an 
earlier proposal to break it up 
into pieces. 

In addition, the Ministry of 
Posts and Telecommunications 
(MPT) is expected to keep NTT 
on a tight leash to allow its 


suppliers. 

It has made some progress, 
beating off an earlier attempt 
to limit foreign involvement in 
44 value-added " services. Ameri- 
can companies poised to enter 
this market include AT&T, 
which is teaming up with Japan 
ENS Telecom: General Electric 
Information Services (GeiseoU 
which is joining forces with 
electronics manufacturer NEC; 
and International Business 
Machines. 

But many Tokyo observers 
doubt whether any Japanese 
concessions over the framing of 
equipment approval roles will 
amount to much more than 
window dressing. "Whatever 
is in the ordinances, what will 
determine the outcome is bow 
the Government chooses to fm- 


weekendv’ 
c According- to -Dr Kqff'Koba- 
yashi; 'rCbah-maa of NEC: "If 

. Unde r pressure 
NTT has started •• 
to buy abroad 

Atnerkans want to sell in Japan, 
they -should set .op more plants 
here.* Few ha ve do ne so on any 
scale so far. ■ IBM, • which has 
extensive local production facili- 
ties. Is an exception. But eves 
it has beat losing market share 
recently:-.. :v-' ;'-^v ; 

Under UJT. pressure- NTT. 
which has no manufacturing 
capacity of own, has started 
to_lniyadiroad.Itsoyex seaa .Bnr- 
ebases reached Y4Stm last year. 
But that was still only 8 pur 
tent of its total procurement of 


new rivals to get Into the race. „t~ _ , i,„ ,, „ _ • »■«=««* w, «« <buu jawtuvunau, w 

XTT win have to open every Yraobnanfftoctoded ifisms sttch 

aspect of its operations to MPT . « telephone poles, magnetic 

scrutiny and is unlikely to be ^ tape and oopier paper well 

permitted to matrix fully Its 


for more than 5 per cent of tbe 

which "has a'sibn defirii on b i- centres. About a quarter of the market in the foreseeable 
lateral telecommunications telecommunications 

traffic is e arned on this route, 
and NTTs prospective rivals 
claim they can undercut its 
tariffs by up to 30 per cent 
They inc lude : Daini Denden 
<“ Second NTT ") a consortium 
of more than 200 companies led 


trade, has recently intensified 
pressure on Japan to improve 
access for imported equipment 
Though Japanese investors 
snapped up British Telecom 
shares last year, foreigners will 
be prohibited from buying 


future. 

Furthermore, NTT has not 
been standing stilL It recently 
completed construction of a 
high -capacity optical fibre trunk 
line running the length of the 
country and is pushing ahead 
with Information Network 


to 

c o m p etito r s * lower tariffs, which 
MPT will also regulate. "Giv- 
ing MPT a tighter grip over our 
affairs is the price we have to 
pay far not being broken up* 
laments one NTT offioaL 

Though NTT’s net income 
has slipped steadily to an esti- 
mated SSOOzn this year, it has 
plenty of scone for cost-cutting. 
According to MPT officials inde- 
pend ent e xperts have concluded 
that NTTs 320,000 staff is twice 
as l ar ge as it needs to be. 

KPT’s motives axe closely 
intertwined with a bureaucratic 
power struggle. At first cool 
towards the idea of deregula- 


a satellite order. - nsdectra ate e quipment 

Liberalisation is expectetfto . JTnTtte nST, which hits heeix 
boost the Japanese market for rapidly diversifying beyond its 
a wide range of network equip- , traditional- UK equipment sup* 
meat and office automation pro- pliers since it won commercial 
ducts as NTT andits rivals com- independence, NTT is expected 
pete to offer new services to ; to stay loyal for some time to 
business customers. Stocky inafdr- manufacturers such as 
brokers Jardine .Fleming fore-' NEC. Fujitsu and Hitachi, 
cast that annual output of com- Dr Shinto says NTT is ready 


znmdcations products will treble 
in value between 1983 and 1986 
to Y1.664bn ($658bn). 

NTTs monopoly over the : 
supply of much customer 
apparatus such as private 
branch exchanges Was abolished 
some years ago. and-..' some 
foreign manufacturers. indud- 


..to. buy ; overseas if it can get 
better: value. But be quickly 
adds: "Japanese industry has 
great' vitality. Some years, If 
we find a foreign product we 
want we will buy it. But by the 
foDowing year Japanese sup- 
pliers may be providing a simi- 
lar product-” 


Gunn steps 
into Boots 

Boots, Britain’s biggest High 
Street chemist, is to have a new 
boss. On Monday tbe present 
chairman. Dr Peter Main, is to 
retire and make way for Bob 
Gunn, aged 59, tbe group's vice- 
chairman and chief executive. 

Gunn -is an Edinburgh Scott 
who has been with Boots all his 
working life. He is not the only 
member of has family to get on 
business. An older brother. Bill 
Gunn, is deputy chairman of 
United Biscuits. 

Gunn is not a chemist by 
training (be read history at 
Oxford). And the one thing he 
has never done, he says, is run 
a shop. On tfca other hand, he 
has done just about everything 
else in the Boots organisation 
in his time, 

Gunn joined the group board 
in 1976 with responsibility for 
the production and marketing 
of Boots* pharmaceutical pro- 
ducts, and the agrochemicals 
business (since sold). He in- 
volved himself in sales of drugs 
and over-the-counter health pro- 
ducts through more than 20 
overseas .subsidiaries. 

He .does not expect any 
dramatic changes in the Boots 
style in the near, future. He 
says “Tbe chairman and I have 
discussed group strategy over 
tbe years. But there’s bound to 
be slight changes as time goes 
on — no two people look at 
things exactly the same.” 


Little interest 

The Bank of England's show of 
reluctance yesterday in giving 
its blessing to a cut in interest 
rates highlights again the dif- 
ference of approach between 
,he Treasury men and their 
higher * paid colleagues in 
Threadneedle Street 
For some time, the Treasury 
has stressed that cuts in in- 
rerest rates can stimulate the 
economy through higher con- 
sumer spending. As mortgage 
rates evenrually come down, 
ihey argue, we shall all feel 
better off and rush out on a 
spending spree. 

Over a drink in their subsi- 
lised bar. Bank officials tend 


Men and Matters 


to be more sceptical about this 
connection, seeing little per- 
sonal evidence for it. 

Which is hardly surprising; 
Treasury chaps have to pay the 
full market rate of around 14 
per cent on their mortgages, 
whereas Bank officials can bor- 
row at a much more civilised 
basic rate of two per cent. 


Water way 


Amid speculation about politi- 
cal agreements, the British and 
Irish governments have been 
engaged in more mundane, but 
decidedly more practical, co- 
operation. 

Two consultancy firms. Build- 
ing Design Partnership in Bel- 
fast, and Craig Gardner (a 
Price Waterhouse subsidiary) in 
Dublin, have been hired to 
carry out an economic develop- 
ment study of the border area 
around Lough Melvin. 

While this corner of Ireland 
is a d elightful retreat for dis- 
cerning fishermen and wild- 
fowlers. It is just about the last 
place a passing industrialist 
would choose to set down a fac- 
tory- it is one of the most 
depressed spots in the EEC — 
which perhaps explains why the 
European Commission is partly 
funding the £60.000 study. 

The consultants are likely to 
follow the thoughts of an EEC 
committee which recommended 
linking the Erne lake system 
in Northern Ireland to the 
Shannon system in the south to 
create the biggest Inland water 
way in Europe. 

They are also likely to point 
out that the best way to boo/, 
tourism is for the political talks 
to get somewhere. 


tary, yesterday chose to publish 
bis White Paper, " Employ- 
ment — the Challenge for the 
Nation," inside a bright blue 
cover. 

Quite apart from its party 
overtones, . this introduces a 
somewhat mystifying new 
colour combination into the 
spectrum of political publish- 
ing. 

Whitehall's productive 

presses, as Nell Kinnock 
pointed out. already print red 
books (the financial statement 
and budget report), white 
papers (Government policy pro- 
posals). green papers (consul- 
tative documents), hybrid white 
papers with green edges, and 
blue books (on less-than-t>t il- 
ia ting subjects like household 
expenditure). 

And still some people say 
politicians see everything in 
black or white. 


Life style 


Colour scheme 

Political life becomes more 
colourful in one sense, at least. 
Tom King, Employment Secre- 


Mark Weinberg is very much 
the life assurance industry’s 
man of the moment as far as 
the Government is concerned. 
He emerged yesterday as chair- 
man of tbe organising commit- 
tee of the Marketing of Invest- 
ment Board, fresh from other 
recent appointments on the 
Governor’s Advisory Group 
which last summer probed the 
regulatory consequences of the 
City revolution, and on the 
Field Committee, which looked 
at regulaton of life assurance 
and unit trusts. 

For good measure, he was 
also a member of Norman Fow- 
ler's inquiry into persona] pen- 
sions last year. 

In case his new bosses at BAT 
Industries were worrying that 
aU this public service might 
distract his attention from run- 
ning BATs expensive new pur- 
chase, Allied Dunbar (better 
known under its old label of 


Hambro life), Weinberg was 
quick to express the hope yes- j 
terday that his new commit- 
ment could be fulfilled" in a 
way that won’t be "seriously) 
noticeable to my own com- , 
pany." 

He will drop other industry 
commitments, such as his role 
as chairman of the public rela- 
tions committee at the Life 
Offices Association. The MIB 
responsibilities will take up to 
two days a week, although 
"those might Include nights , 
rather than days.” 

He was approached by 
Norman Tebbit. Trade and 
Industry Secretary, some six 
weeks ago and recently has 
been vetting Tebbifs other 
appointments to the committee, 
on the basis that "we wanted 
to have a congenial relation- 
ship ” but on the other hand 
“ they were there really to con- 
flict with my views rather than 
to support them.” 

Weinberg now finds himself 
in the thick of the argument 
about whether the MIB in its 
final form should be separate 
from the Securities and Invest- 
ments Board to be headed by 
Sir Kenneth BerrilL Yesterday, 
he was deftly sidestepping the 
question with replies such as 
“ I personally don't regard it as 
s fundamental issue.” 

Are his committee members 
equally open-minded? I note 
that one of them is top accoun- 
tant, Eddie Bay. also a member 
of the City Capital Markets 
Committee which a month ago 
emphatically declared that a 
separate MIB would cause “real 
problems." 
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People in Peterborough, 
enjoy unrivalled sporting and 
recreational facilities. 

Among these are Pster- 
borough’s 1000 metre Rawing 
Ckxirse,anIndoorTOT 

3 Golf Courses, and the largest 

• Ice-Skating Rink in Britain. 

The business opportun- 
ities and facilities are just as 
spectacular. 

Bor your free complete 
guide to relocation, return the 

coupon^ cafl JohnBouldinon 
Peterborough ( 0733 ) 6893 L 
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Food for thought 

Poor Sir Keith Joseph. A story 
currently doing the- rounds in 
Whitehall is that at a recent 
dinner attended by the Educa- 
tion Secretary, his loyal' civil 
servants moved in early to re- 
assure those diners waiting for 
the minister’s words of wisdom 
in his after-dinner speech. 

44 Don’t be worried” they 
counselled, “if during dinner, 
while he's waiting to speak. Sir 
Keith eats his notes.” 
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POLITICS TODAY: SOUTH AFRICA 



thoughts from the Cape 
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By Malcolm Rutherford 
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ALMOST EVERYTHING in 
South Africa seems to be hap- 
pening at once — and it hasn't 
finished yet. Here are some im- 
pressions from a first visit. ... 

The idea that South Africa 
does not care what the outside 
world thinks -about it- is quite 
wrong. On the contrary, every 
new outbreak of violence is 
greeted with fears by South 
African whites about the inter- 
national reaction. 

T5»e term “ disinvestment." 
which means multi-national 
companies disengaging from 
the South African eco no my, 
strikes terror among the estab- 
lishment. including both sup- 
porters and oppinems of the 
present government. A recent 
independent surrey has shown 
that even a majority of blocks 
are against it. 

There are still signs of a 
healthy parliamentary demo- 
cracy among the whites. 
Witness Sirs Helen Suzman 
flaying the government for its 
handling of the violence in 
Ukenhage last week and the 
way the speaker supported her. 
despite an appeal by Mr P. W. 
Botha, the state President, to 
regard the matter as sob judioe 
until the official inquiry is com- 
plete. 

The parliamentary exchanges 
had their uglier side. Some far- 
right wing MPs kept shouting: 

“ You believe the blacks, you 
believe, the blacks.” while she 
was querying the police version 
of events. But it was still Mrs 
Suzman's day. 

Bureaucracy Is crippling. 
There is a theory that the idea 
that the government is seriously 
bent on reform has still not got 
through to the middle and lower 
levels of the civil service. They 
fill in old forms and apply old 
Jaws that are no longer rele- 
vant,” said Mr Bercnd du 
Plessis. Finance Minister. 

Two examples: on the day on 
which South African television 
brake new ground by showing 
some of the violence in the 
black townships, the broadcast- 
ing authority also announced 
that Jft -would no longer play 
any music by die pop star 
Stevie Wonder, because of his 
support for the African 
National Congress. 

Again, the government stated 
this week that restrictions on 
mixed Amrihig and mixed swim- 
ming at international hotels 
have been removed with effect 


from April 1982, including the 
quotas on the number of black 
visitors. Nobody knew before 
there awe re quotas and a group 
of bureaucrats have been kept 
employed for the last three years 
checking the figures. Possibly 
. they, will continue to do so. even 
though the old regulation has 
been officially declared dead. 

True stories like those make 
one wonder bow far the govern- 
ment is capable of getting its 
writ to tub. There Is such a 
panoply of old taws ami regula- 
tions in the country that any 
policeman or official can pick 
one up and apply it as he thinks 
fie. There appear to be far more 
cock-ups in South Africa than 
conspiracies. 

It is not so much that the 
law is an ass as that nobody 
knows which law applies. 
Apartheid, at least in the old 
sense of separate development, 
is visibly fraying at the edges. 
Blacks move into white areas 
all the time and for much of 
the time the whites accept it. 
Sometimes the law is enforced, 
sometimes not. Thus what you 
have is an entirely arbitrary 
system — it sometimes seems 
more like a Third World 
tyranny than a efficient police 
state. 

The TUrd World theme looms 
surprisingly large in conversa- 
tion. “We are.” say ministers, 
especially those who have 
anything to do with the 
economy. “ a developing 
country. The only difference 
between us and the others, ’’ 
they add, “ is that we have both 
the first and the Third World 
in our midst,” Behind those 
words is perhaps a fear that the 
economy will not take off and 
that the country will go the 
way' of much of the rest of 
Africa, only on a much more 
dramatic scale. 

Certainly economic growth is 
crucial to the chances of 
political reform. Mr du Plessis 
goes so far as to suggest that 
the whites in South Africa 
scarcely need any more deve- 
lopment and ought to realise 
it for their own good. Most of 
their requirements have been 
met in terms of housing, 
education and infrastructure. 
There are pockets of white 
poverty, to be sure, but they 
can be dealt with. Any growth 
would benefit the blacks most 
of all 



Mr Botha: problems with credibility. 


The Finance Minister is talk- 
ing about a minimum growth 
rate of 3.7 per cent a year over 
a period. The desirable target, 
he says. Is 53 per cent. 

Nothing like that will be 
achieved in 1985. The country 
has Just gone through a very 
tough budget designed to reduce 
inflation — now running at 16 
per cent — and to control public 
expenditure. (Mrs Thatcher is 
much admired in financial 
circles here for her economic 
policies and there is much talk 
of privatisation.) 

A visiting IMF team recently 
gave its blessing to the policy 
mix, provided that fiscal policy 
was strengthened, which has 
now happened. Indeed the 


budget was so tough that in 
any normal circumstances it 
ought to create conditions for 
recovery. The gold price has 
also gone up, which should 
help. 

The trouble is that these are 
not normal circumstances, nor 
is South Africa a normal 
country. As Gerhard de Koch, 
the govern er of the Reserve 
Bank admits. South Africa has 
no choice. It cannot afford to 
take risks. If it gets into trouble 
economically, it will be unable 
to rely on the outside world to 
ball it out So borrowing is 
being kept to a minimum. The 
Reserve Bank. Incidentally, en- 
joys an independence from the 
government at least equivalent 


to the Bundesbank in West Ger- 
many. The politicians could 
change that, but they haven’t. 

Thus economic growth Ls 
essential, but remains over the 
horizon. The political point 
about it is that if it is achieved, 
it should bring more blacks into 
the economy, and inculcate them 
with mbiddle-dass values. Both 
Mr du Plessis and Mr de Koch 
are insistent that teh pool of 
untrained black labour should 
be regarded as a potential asset 
rather than a liability. If it can 
be trained South Africa will 
set an example to the rest of 
the continent. 

The change, said a minister 
on the Right-wing of the 
Government, is from “separate 
but equal development” to 
“separate, but also together.” 
That ls rather a subtle concept 
to get across in the present 
state of the country, and could 
be pretty difficult at the best 
of times. For it means pur- 
suing a degree of economic in- 
tegration, while maintaing 
separate cultural and social 
identities: for instance, separate 
townships for the blacks and 
restrictions on where the blacks 
are allowed to go. 

It also runs smack into the 
question of political power. It 
is true that power-sharing is 
now on the agenda. President 
Botha repeated this week that 
the question is not “whether 
black communities should be 
given political rights, but how 
it should be done.” That is 
a very big switch from the 
not-too-distant South African 
past, but to some of the blacks 
it must stii] look like very small 
beer delivered too late. Not 
least. South African govern- 
ments have as awful lot of past 
to live down. 

One big change seems to hare 
occurred in the last few weeks, 
surprising and shocking even 
those who have spent their lives 
here. In some ofthe recent 
violence in the townships, blacks 
have turned against blacks in a 
non-tribal context. Black council- 
lors have been killed by fellow 
blacks for collaborating with 
the government That must 
make President Botha's task of 
seeking negotiations and co- 
operation with the black com- 
munities even harder. 

There U also a rift between 
those who want much more 
radical inform than anything 
presently on offer, but who are 
prepared to enter into discus- 


sions with the government, and 
those who regard such discus- 
sions as co-operating with evil. 

Liberal is a dangerous word 
to use in South Africa since it 
tends to be taken to mean the 
far left. But people who would 
be recognised in Europe as 
liberals or social democrats 
have begun to speak of the 
intransigence of those who 
refuse to talk to the govern- 
ment on any terms. A cecent 
editorial in Sash — the maga- 
zine of the reforming women's 
Black Sash Movement — wrote of 
the “potential for dictatorship 
that exists among the disen- 
franchised masses.” drawing 
parallels with the behaviour of 
the Government. 

Misunderstandings abound. 
Mrs Suzman at lunch outlined 
a programme for the future 
which in many ways sounded 
similar to the one given to me 
earlier in the day by Mr du 
Plessis. She said she hod no idea 
he thought like that and was 
on the whole disbelieving. On 
top of it all is President Botha., 
a figure of immense potential 
power under the new constitu- 
tion. My own view is that his 
wish for reform is genuine, 
since there is no desirable 
alternative. But there is a 
lack of finesse in the way he 
puts it It was a lost oppor- 
tunity when he appeared on 
American television last week 
to say: “I shall keep order in 
South Africa.” He could have 
explained how hard he was 
going for change in a complex 
situation. 

There was also something 
slightly sinister in his state- 
ment on the same programme: 
“There are no super powers 
so far as South Africa is con- 
cerned. We are equal to the 
rest of the world.” The Presi- 
dent of South Africa is not 
General de Gaulle. 

Which Botha is the real one; 
the reformist or the autocrat 
and can there be a successful 
mixture of the two? It is not 
surprising that he has prob- 
lems with credibility. At the 
very moment he is ready to 
talk, the blacks don't believe 
him. 

South Africa Is a one subject 
country- In the end. every 
conversation comes down to 
“whither South Africa?” though 
one suspects the key question is 
“what is South Africa?” and 
most people are still in the 
process of working that out. 


Lombard 


The case for 
surrogacy 


By Christine Burton 


CONSIDER -A couple who are 
desperate to have a child and 
discover that one or other is 
infertile. They have three 
options. They can grin and bear 
the childless state or they can 
try to adopt a baby. Thanks to 
the pill and the changed social 
climate which no longer looks 
askance at unmarried mothers, 
babies available for adoption — 
at any rate in Britain — are few 
and far between. And govern- 
ments of third world countries 
— which have never exactly 
smoothed the paths of those 
wishing to adopt their surplus 
offspring — have now begun to 
put even more obstacles in their 
way. 

The third option, if the couple 
are eager that one of them 
should be a natural parent, is 
artificial insemination. This is 
fine if it is the man who is in- 
fertile; the woman can he 
inseminated with sperm from a 
donor who is “ matched ” to her 
partner. 

But if it is the woman who is 
infertile, the situation becomes 
both illogical and unfair. For, 
says the Government, whaL’s 
sauce for the goose isn't neces- 
sarily sauce for the gander. 

Mr Norman Fowler, the 
Social Services Secretary, has 
announced that the Government 
is about to introduce a Bill, to 
be law by the summer, to out- 
law commercial surrogate 
motherhood agencies. 

What seems to stick in the 
Government’s craw is the 
thought that anyone should pro- 
fit from such an arrangement. 
Yet any woman who bears a 
child on behalf of another 
should, of course, be paid for 
it; her side of the bargain 
covers nine months of her life 
— ranging from inconvenience 
to hard labour. Male donors 
are paid between £5 and £20 for 
a few mnutes of their time. It 
is hypocritical In the extreme 
that the parry of free enterprise 
is doing its best to prevent one 
proven demand being supplied 
while sanctioning the other. 

Critics of the measure sug- 
gest that payment of a fee for 
carrying a baby would exploit 
the poor. But is it exploitation 
to pay someone for doing some- 
thing that the instigator is un- 


able to do? In any case, the 
advantage of having the 
arrangement conducted by a 
commercial agency is that both 
sides have a choice and thus a 
veto. 

Of course, all the legal impli- 
cations most he sorted out, but 
an agency or agencies could be 
regulated in this respect; 
private arrangements, which the 
Government has recognised it 
could not prevent, would be 
much more difficult to control. 

Many couples are so desperate 
to have a baby that they do not 
mind how much they pay; this 
is why an “under-the-counter” 
system will continue. It is also 
the reason why developments 
in treating infertility have be- 
come more widely available ; 
"test-tube” babies, for in- 
stace. were created in the pri- 
vate sector, but tbe process is 
now available on the NHS. 
(Enoch Powell’s bill to ban re- 
search on human embryos, now 
in committee stage, could well 
put in jeopardy any further ad- 
vances in this area.) 

And the NHS is, in the end, 
the best place for surrogate 
arrangements to be made; a 
cautrywide operation could be 
run from a teaching hispital 
with a computer and a mini- 
mum of staff. The surrogate 
mothers would still have to he 
paid but any qualms about a 
third party profiteering would 
he removed. 

Listen to Anna HcCurley MP 
(Cons, Renfrew West and 
Inverclyde), leader of the cam- 
paign to ban surrogacy, speak- 
ing on Channel 4's Diverse Re- 
ports: "Ultimately 1 think ir 
(surrogacy) damages family 
life ... I think that legisla- 
tion should identify the ideal 
of a good stable background 
with two parents who know the 
child and the child knows 
them." 

Mrs McCurley is ignoring 
reality; we do not livein an 
ideal world. Divorce, abortion, 
one-parent families, battered 
wives and adoption all exist In 
comparison, a baby fathered by 
its natural father and born to 
a surrogate mother (and 
therefore handed over at birth) 
must surely create the sort of 
family she is talking about 
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ABowing assets 
to decay 

From the Director-General of 
the British Institute of 
Management 

Sir, — It was made (dear in the 
Government’s Public Expendi- 
ture White Paper that the 
Chancellor never intended to 
make provision In the Budget 
for investment that would main- 
tain and renew Britain's crum- 
bling infrastructure assets. He 
insists we cannot do this with- 
out an increase in the public 
sector borrowing requirement 
that would spark off inflation. 

But is this true? For more 
than two years the British 
Institute of Management has 
been pressing for a higher level 
of investment on roads, port 
installation*, sewers, warer sup- 
plies, training and higher edu- 
cation facilities in technological 
and business studies on the 
grounds that an efficient 
economy must be served by an 
up-to-date infrastructure, that 
renewal and replacement will 
cost the country much more at 
some distant date, and that it is 
sheer bad management to allow 
assets to decay. 

Indeed, no sensible business 
runs down its assets in order 
to distribute dividends. During 
this time consultation with 
representatives of our members 
has put infrastructure invest- 
ment as a higher priority than 
personal income tax reduction, 
and the raising of thresholds 
and allowances as preferable at 
this time to a cut in the stan- 
dard rate. 

Over the years the arguments 
against providing the necessary 
higher level of maintenance 
and renewal of these assets has 
varied. But on the basic ques- 
tion of the PSBR, recent 
experience shows that a higher 
borrowing requirement than 
that planned does not automati- 
cally cause a disastrous rise in 
the inflation rate— other factors 
seem more powerful. 

Even so the suggestion that 
funds are just not available 
must be challenged, for if the 
given level of PSBR is to be 
observed with mathematical 
precision, the search for 
resources for investment from 
savings elsewhere should be 
being explored with rigour. It 
is not. 

Reports by the Audit Coin- 
mission, which has only been 
in existence for two years, 
have identified a number of 
opportunities for savings, and 
for a better use of resources by 
local authorities. They seem to 
suggest the possibility of sav- 
ings approaching £Zbn a year 
within two or three years. It 
would be reasonable to expect 
that if the commission continues 
its work even greater savings 
would be possible. And If sav- 
ings of this order are possible 
in local authority expenditure, 
what improvements in the 
efficiency of central Government 
through the adoption of good 
practice and managerial co- 


Letters to the Editor 


operation might be feasible 
without adversely affecting 
essential services? 

Roy Close. 

British Institute of 
Management, 

Parker Street, 

London WC2. 


Lawson with 
tongue in cheek 

From Mr J. /. Perks 

Sir, — I hope the Chancellor 
is not going to be allowed to 
get away with his tongue in 
cheek statement that CGT " is 
now on a broadly acceptable 
and sustainable basis.” 

During successive years the 
Chancellor's predecessor at 
aerted that it was “intolerable 
and “iniquitous” that tax should 
be levied on paper inflationary 
gains, and then did nothing at 
all to alleviate tbe plight of 
those who had suffered the 
ravages of the -worst inflationary 
decade in the nation's history. 

Mr Lawson, alas, follows the 
same path, despite saying in Ms 
Budget speech: “Last year I 
was unable to do anything about 
tbe acknowledged defects of 
tins tax notably its unfairness.” 

The reform he claims is some- 
thing of a mouse, and leaves 
the major unfairness relating 
to assets held before 1982 basic- 
ally untouched. He can hardly 
expect holders of such assets to 
support the doubtful contention 
of “broad” acceptance 
J. L. Perks 

Heath Rock. Beacon Lane. 
Ttesicall, Merseyside 

Lots of trouble 
on the telephone 

From Mr A. E. Gottesman 
Sir, — On a - number of occa- 
sions, yon have taken note of 
my concerns about the un- 
checked deterioration i n th e 
telecommunications infrastruc- 
ture in the UK. This is, in my 
view, a major factor which puts 
British industry at a day-to-day 
competitive disadvantage _ with 
companies in other countries. 

I am therefore writing now to 
report, with appalled astonish- 
ment, that the new reservations 
number in London for British 
Airways, 897 4000, has appar- 
ently been inaugurated in con- 
junction with a new PABX 
which does not work! After 
waiting more than 20 minutes 
for an answer to that number, 

Z was informed calmly by the 
reservations agent that "they 
have been having a lot of 
trouble with their telephones,” 
since the new equipment was 
installed. 


Apparently, even a call 
queuing facility, which ls 10- 
year old technology in advanced 
countries, has not been in- 
cluded. 

Having sold the shares of 
British Telecom to an un- 
sophisticated group of investors 
who do not realise the technical 
and profitability problems which 
may lie in store, is it now the 
intention of the Government to 
sell them the shares of British 
Airways when it is difficult, if 
not impossible, to get through 
to BA’s reservation agents? 

A. Edward Gottesman. 
Gottesman Jones and Partners. 
Aldiojrch House, 

Aldwych, WC2 


A farmer replies 
to the critics 

From Mr John Baker White 

Sir, — Before I venture an 
opinion in the controversy sur- 
rounding British agriculture 
and support for British farmers, 
it is proper that I should state 
my credentials for so doing. My 
family has farmed the same land 
in East Kent for 125 years; we 
are a family partnership with 
my son bearing the burden of 
management. I started by work- 
ing life in the milking sheds of 
a Sussex farm 65 years ago. Xn 
one way and another I have 
been associated with agriculture 
ever since. From 1948 until E 
retired in 1983 I was a trustee 
of one of the largest agi cultural 
estates in England. 

To stun np the main charges 
made against farmers in simple 
terms, they are that too much 
public money is being poured 
into their pockets, to create un- 
wanted surpluses of food and 
that in their greed farmers are 
destroying the beauty of the 
countryside. 

In 1914 and again in 1939 
British agriculture, due to the 
cheap food ” policy of succes- 
sive governments, was in a 
depressed state with low wages 
for its workers and low returns 
for farmers. My wage in 1920 
for a 72-hour week was 28s old 
money. But, faced with the chal- 
lenge of war in 1914-18 and 
again in 103945. farmers and 
farm workers saved the British 
people from starvation. 

I wonder if the critics of 
British farming ever consider 
how many jobs outside the in- 
dustry depend upon its pros- 
perity, or conversely, are at risk 
if and when it is in depression. 
I have in mind those engaged 
on the manufacture of tractors, 
combine harvesters, ploughs, 
other farm machinery, heavy 
vehicles, fertilisers, animal feed- 


ing stuffs, containers, binder 
and hop twine, veterinary pro- 
ducts, and building materials. 

I am puzzled often by those 
who are so vociferous arid often 
venomous about “ subsidies ” 
for farmers never seem to 
attack the policy of pouring vast 
sums of the taxpayers* money 
into the coal, iron and steel, 
aircraft shipbuilding and motor 
industries. 

One final point We live in 
an age when many investors 
seek for high interest rates, 
wonder how many of those who 
talk and write about “ the huge 
profits ” made by farmers would 
care to invest their money in 
agriculture in the hope of a 
rich return. They would get an 
unpleasant surprise if they did. 
John Baker White. 

Street End Farms , 

Street End Place, 
near Canterbury, Kent 

Payroll tax by 
any other name 

From Mr J. V. Harris 

Sir, — The proposal of the 
Chancellor in his latest Budget 
to charge employers 10.45 per 
cent on all weekly earnings 
above £265 must surely take 
what is now known as em- 
ployers national Insurance con- 
tributions into the realm of 
payroll taxation. 

This proposal will not only 
have the immediate effect of 
adding to the costs of industry 
and commerce, which will filter 
through to the consumer by way 
of inflation, it will also in the 
future have the additional 
effect of suppressing the earn- 
ings of middle management and 
consequently their incentive. 

It would seem that this 
Government is committed to a 
policy of a low wage .economy 
and unless this trend is re- 
versed Great Britain will be- 
come the "Hong Kong” of 
Europe. 

J. V. Harris. 

174, Ashby Road, 

Loughborough, Leics. 

The Stansted 
airport battle 

From Mr R. B. Nicholson 
Sir, — I must ask the chair- 
man of the Braintree District 
Council to produce evidence for 
his statement in his letter 
(March 26) that "there is a 
swell of support for the inspec- 
tor's recommendations ” about 
the expansion of Stansted Air- 
port. 

Opposition to the recom- 
mended expansion remains as 
firm as it always has been and 
Braintree Is the only local 
authority to support it (with- 
out any specific mandate from 
its electorate). Expansion on the 
lines proposed by Mr Eyre 
would be an environmental 
disaster. 

R. B. Nicholson. 

12 Wood fie Id Road. 

Braintree , Essex. 



IPs a tough, treacherous climb, 
believe us. 

Up there, you can come face to 
face with EEC customs and export 
regulations dizzy-making in their sheer 
complexity. 

At Ernst &. Whinney though, we 
know the ropes. 

We’ve set up a special European 
Community office in Brussels to help 
steer your company past the legal and 
financial pitfalls involved in entering 
the European market 

Our expertise can pay you hand- 
some dividends, too. 

For instance, we can ensure you 
select the most favourable tariff classi- 
fication for your products. 

Or advise you of special grants and 
loans available for innovative industrial 
projects. 

Before your company tackles the 
EEC Paper Mountain, perhaps you’d 
like to read the brochure we’ve written 
on the subject 

For your free copy, telephone 
Ernst <$l Whinney on 01-928 2000. 

Just ask for sherpa Neil Graham. 

Elll Ernst &Whinney 

Accountants, Advisers, Consultants. 

Becker House. I Lunberh Rildce Ruud. London SE1 7 EL 1 . Tel; 01-928 2000. 


THE EEC, 
PAPER MOUNTAIN. 
NEVER ATTEMPT IT 
WITHOUT A GUIDE 
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Peter Montagnon reports on debt setbacks for Argentina and Brazil 

Growing signs of indebted times 


TODAY should have been a day of 
major celebration in the b anking 
world. 

Mexico is due to sign the first 
S28bn tranche of its new S48.7bn 
commercial bank debt reschedul- 
ing, paving the way for a resump- 
tion of borrowing on private com- 
mercial markets and putting it 
within reach of a full return to prop- 
er financial health. 

But hopes that Mexico's debt 
agreement would represent a clear 
turning point in the debt crisis that 
has plagued the developing world 
for nearly three years have been 
dashed by sudden setbacks for two 
other major debtors, Argentina and 
Brazil. 

At best, bankers now hope that 
Mexico's signing will simply give 
renewed momentum to a recovery 
process that elsewhere shows signs 
of flagging. Once again, Mexico's 
example will be used as a success 
story to distract attention from 
problems elsewhere - Argentina's 
mounting interest arrears and the 
political uncertainty whipped up by 
the illness of Brazil's incoming 
President Tan credo Neves. 

Sr Neves's illness has come as a 
particularly bad shock to bankers 
because he had been expected to 
reach a quick agreement with the 
International Monetary Fund (IMF) 
and creditor banks on an orthodox 
solution to Brazil's debt problems. 

Brazil's political will, however, to 
accept such a solution could now be 
in question, bankers believe, delay- 
ing any agreement for weeks if not 
months. A glance at other countries 
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Amount 

(St*) 

Years 

covered 

Maturity 

&•"*) 

Interest 

margbit 

NewcrwBt 

(Sm) 

Argentina 
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Yugoslavia 

33 

1985-88 

under negotiation 

- 


‘BiaztiGgums na confirmed. Discussions also sta pending tar Peiu, Chile and Uruguay 
t Average margin who re applicable 


feeing debt problems in Latin Am- 
erica and elsewhere shows that, 
apart from Mexico, none has yet 
been able actually to sign agree- 
ments rescheduling debt falling due 
this year. 

Worries about a posable worsen- 
ing of the debt problem are growing 
on three main fronts, according to 
bankers attending this week's In- 
ter-American Development Bank 
meeting in Vienna. 

First, delays in IMF drawings by 
both Argentina and Brazil point to 
a heightened risk that debtor coun- 
tries will no longer be able to swal- 
low the austerity needed to reduce 
inflation and restore equilibrium to 
their balance of payments. 

Second, there is evidence that 
some banks are now becoming very 
reluctant to provide any fiesta fi- 
nance, particularly to smaller deb- 
tor countries such as Ecuador, 
whose recent S200m loan was unex- 
pectedly slow to meet support 

Mr David Mulford, U.S. Assistant 
Treasury Secretary, says: “There is 
a tendency, where a small country 


is performing well, for banks to 
drop out They should make an eco- 
nomic judgment and support coun- 
tries that are still performing." 

Even Chile, with debts of S20bn, 
has encountered resistance to its in- 
itial request for a S1.05bn bank loan 
and may have to settle for a smaller 
amount while the Philippines may 
face delays on IMF drawings be- 
cause it cannot complete its $925m 
loan from bank creditors while Na- 
tional Commercial Bank of Saudi 
Arabia refuses to put up its S12m 
share. 

Third, there are growing fears 
that the recovery in the balance of 
payments of many debtor countries 
may be reversed by a sharp fall in 
the dollar in exchange markets. 
That could lead to higher interest 
rates, adding to the burden of debt 
service and limiting export possibil- 
ities to the U.S. 

Already doubts are growing 
about Brazil's ability to meet its 
S28bn export target for 1985. and 
some creditor banks are beginning 
to wonder privately whether the 


country will, after all, have to turn 
to the banking system for fresh fi- 
nance before 5 le year is out 

One New York banker who sits 
on several resched uling committees 
warned at the Vienna meeting that 
“1985 could be the worst year yet" of 
the debt crisis. His remarks were 
echoed by Sr Guillermo Garrido- 
Lpfra, Finance Minister of Peru, 
whose country by common consent 
fares about the most intractable 
problems of ail the medium-sized 
debtors. 

He said: “I don’t think the worst 
is over. The amounts that Latin 
American countries owe are so 
large and you have a net export of 
capital that makes no sense. Latin 
American countries will have to 
limit or reduce or change their ad- 
justment programmes." 

Pleas for more lenient treatment, 
however, still seem likely to fall on 
deaf ears in the IMF and the main 
governments of the industrialised 
world. 

Senior bankers say the IMF can- 
not ignore the failure by debtors 
such as Brazil and Argentina to 
bring down their inflation. Triple 
digit rates of infla tion inevitably 
bring risks of capital flight and 
make it impossible to maintain a 
realistic exchange rate, which in 
turn leads quickly to renewed bal- 
ance of payments crisis, they say. 

Moreover, there is little chance of 
any new initiatives being endorsed 
by industrial country governments 
at next month’s IMF interim com- 
mittee meeting in Washington, 


which is to concentrate on the debt 
crisis. 

Mr Mulford said: “There is no glo- 
bal solution: it doesn't exist, except 
if you assume that national budgets 
could or should be expanded to buy 
and restructure debts." 

Besides, he continued, progress 
has been made over the past year. 
By the end of 1984, all major deb- 
tors except Nigeria bad adopted 
IMF adjustment programmes or 
were in negotiation with banks, and 
there has been a “fairly consider; 
able measure of good performance 

Sr Jesus Silva Herzog, Mexico's 
Finance Minister, says, however 
“We have a long way to go, and we 
have to maintain the pace. We need 
a more durable and sustained solu- 
tion to tbe debt problem.” 

Today's Mexican signing may 
just help sustain the pace a little 
longer. In the eyes of many bank- 
ers, it could well reinforce tbe posi- 
tion of Sr Silva Herzog as the se- 
nior statesman on finance in Latin 
America, and most hope that Mexi- 
co will continue to exercise a mode- 
rating influence on the rest of the 
continent 

Across the continent problems 
are growing, however. It is a sign of 
the times that so many ranking fi- 
nance ministers missed this year’ 
Inter-American Bank meeting, nor- 
mally one of the high points on the 
Latin American financial calendar. 
Four of them - from Argentina, 
Brazil, Chile and Colombia - had 
more pressing tasks to deal with at 
home. 


Pretoria abandons Mozambique mediation 


BY ANTHONY ROBINSON IN CAPE TOWN 


THE SOUTH AFRICAN Govern- 
ment has given up its attempt to try 
to arrange a peace agreement be- 
tween the Frelimo Government and 
the rebel Mozambique National Re- 
sistance (MNR) and is now “seeking 
v. ays of co-operating with the Freli- 
mo Government to eliminate the 
MNR threat." 

This shifL in policy was revealed 
by Mr Louis Nel, Deputy Minister 
of Foreign Affairs, in an interview. 
It follows a series of bilateral meet- 
ings between the two governments 
alter which both sides reaffirmed 
their commitment to the March 
1984 Nkomati accord which ended 
covert South African support for 
the MNR rebels and was a key 
breakthrough in the republic's rela- 
tions with its black neighbours. 

Mr Nel said the attitudes of both 
Frelirao and the MNR had hard- 
ened. The MNR is determined to 
press for a military solution in its 
guerrilla war against the Govern- 
ment. while Frelimo is seeking in- 
ternational co-operation to cut off 
the MNR supply lines and neutral- 
ise its foreign backers. Mr Nel sai± 


“Our priority now is to help get rid 
of the MNR and to work with the in- 
ternational community to block the 
MNR's supplies ” 

Mr Pik Botha, Foreign Minister, 
revealed two weeks ago that South 
African police bad uncovered a 
counterfeiting gang in Johannes- 
burg which had been printing false 
dollar and rand notes as well as 
MNR propaganda. The counterfeit 
money had been used to buy ivory, 
diamonds and emeralds, smuggled 
out of Mozambique to finance arms 
and other support for the MNR, he 
said. 

Having cut off this South African 
source of aid to the MNR, and 
sacked 10 members of the South Af- 
rican Defence Force with MNR 
links. South Africa is now drawing 
attention to the support provided by 
wealthy Portuguese ex-colonials liv- 
ing in BraziL 

According to Mr Nel, the main 
foreign backer of the MNR is Sr An- 
tonio Cbampalimaud whose exten- 
sive business interests in colonial 
Mozambique were expropriated af- 
ter independence and who now 


lives in BraziL He also named Sr 
Manuel Bulhosa. former owner of 
the oil refinery in Maputo, who has 
extensive printing and other inter- 
ests in Portugal, Spain and else- 
where. Such men were trying to 
turn Mozambique into their own 
private economic preserve, Mr Nel 
said. 

Foreign support for the MNR was 
not restricted to wealthy ex- 
colonialists, however, but also came 
from Arab states in the Gulf, osten- 
sibly in support of tbe 3m to 4m 
Moslems living in the north of Mo- 
zambique. Mr Nel added. 

Sr Bulhosa could not be contacted 
this week in either Lisbon or Ma- 
drid, where he is said to have busi- 
ness interests. Sr Chaxnpalimaud, 
who lives on a ranch in the Brazil- 
ian province of Minas Gerais, was 
also not available for an interview. 

South Africa has strengthened its 
own border patrols, declared its Mo- 
zambique border airspace a re- 
stricted zone and set up a chain of 
radar stations to detect low flying 
aircraft It is also cooperating with 
the Mozambique Government in its 


effort to stop the infiltration of men 
and supplies through other border- 
ing countries such as Malawi. 

“We are cutting off all avenues of 
supply known to us and are deter- 
mined to do all that we can to help 
Mozambique short of military assis- 
tance, which has not been asked for 
by the Mozambique Government" 
Mr Nel added. 

South African support for the 
Frelimo Government and commit- 
ment to the Nkomati accord reflect- 
ed the republic’s appreciation of the 
diplomatic value of Nkomati to 
South Africa and the conviction 
that an MNR takeover in Maputo 
would lead to a rapid deterioration 
in relations between the two coun- 
tries, he said. 

“We would expect an MNR Gov- 
ernment in Maputo to be violently 
anti-Soutb African. That is a popu- 
lar position in the world right now 
and they would use anti-South Afri- 
can rhetoric as a smokescreen for 
the real nature of their own re- 
gime", be added. 

Politics Today, Page 19 


Two UK 
banks cut 
rates 


Continued from Page 1 

to see a rapid fall from present high 
levels. 

Since the beginning of tbe month, 
sterling has appreciated by 9H per 
cent in terms of the Sterling Index 
and has gained I4fc per cent against 
the dollar. For the time being, all 
talk of sterling-dollar parity ap- 
pears to have disappeared from the 
markets. Nevertheless, the appre- 
ciation against the D-Mark (up 614 
per cent since the start of the 
month) does not appear to be espe- 
cially welcome. 

Although the dollar bas depre- 
ciated by 6 per cent since its record 
level at the end of last month, yes- 
terday's trade-weighted value was 
□o lower than at tbe beginning of 
the year. 

• Paul Taylor in New York writes: 
UB. bond prices soared in early 
trading yesterday as U.S. short- 
term interest rates dropped amid a 
growing perception on Wall Street 
that tbe Federal Reserve Board's 
policy-making Federal Open Mar- 
ket Committee voted this week to 
keep a relatively light hold on the 
U.S. monetary reins - rather than 
tightening, as some economists had 
earlier feared. 


Zanussi continues to 
suffer heavy losses 


BY JAMES BUXTON IN ROME 

ZANUSSI, the Italian domestic ap- 
pliance maker which last year 
passed under the control of Electro- 
lux of Sweden, is still “technically 
insolvent," Sig Gian Maria Rossign- 
olo. the company's new chairman, 
said in Rome yesterday. 

Sig Carlo Veni, the managing di- 
rector, said that 1984 had been a 
worse year in financial terms than 
the company had foreseen even last 
autumn. He gave no overall loss fig- 
ure, but said that the company had 
lost L65bn (S32.4m) on foreign ex- 
change alone. 

It had also suffered from delays 
in finalising the recapitalisation of 
the company by Electrolux and 
from higher losses deriving from 
the sale of non-essential subsidi- 
aries. In 1963. the Zanussi group 
lost L51bn. 

Zanussi’s new bosses yesterday 
presented to the Government and 
unions their recovery plan for the 
company. It entails the loss of 4,848 
jobs from a labour force that at the 
end of last year stood at 18,882. 

The company, whose debts bad to 
be rescheduled and written off last 
year, is to make use of all “non-trau- 
matte” ways of shedding labour hut 


will not sack anyone. Some 1,290 
employees are already oa perma- 
nent state-subsidised lay-off, which 
means that the number of those 
who will actually have to leave their 
jobs in the near future is corres- 
pondingly less. 

Nevertheless, if the cuts are car- 
ried out, Zanussi will have seen its 
Italian labour force drop from 
29,000 in 1982 to 14,000 due to volun- 
tary retirement, sale of subsidiaries 
and other means. 

The company is to invest L300bn 
in three years to raise the techno- 
logical standards of the group to 
those of its Swedish parent The de- 
gree of automation in company 
plants would be increased. Sig Ros- 
signolo said the company intended 
to join the ranks of the top quality 
white goods makers in Europe in- 
stead of being “a good second best" 

Sig Verri, who said that group 
sales in 1984 totalled about 
LlJOObo, said that the company 
was concluding further major deals 
with China. It had already signed 
contracts with the Chinese authori- 
ties for S60ra of plant and equip- 
ment and expects shortly to sign a 
further S55m worth. 


KHD to buy 

Allis-Chalmers 

businesses 

By Paul Taylor in New York 

ALLIS-CHALMERS, the financially 
straggling IJJS. farm equipment 
manufacturer, yesterday agreed to 
sell its loss-plagued agricultural 
equipment business and its finance 
unit to Klockner-Humboldt-Deutz 
AG of West Germany for an initial 
SlOOm in cash. 

The deal means that the U.S. 
group, which has recently been in- 
volved in a series or negotiations 
with its lenders, will be forced to 
take a substantial write-off. Allis- 
Chalmers said yesterday that the 
businesses Involved in the sale have 
been carried on its books at about 
$260m. 

Last month. Allis-Chalmers an- 
nounced a 5103m loss for 1984 on 
sales of S1.33bn and warned that it 
might have to take substantial 
write-offs if it concluded talks on 
the sale of some of its assets. 

Allis-Chalmers is tbe second 
large U.S. group to get out recently 
of the troubled farm equipment 
business. Last year International 
Harvester agreed to sell its farm 
equipment operations to Tenneco. 
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Olivetti, Xerox in talks 


Continued from Page 1 

tribution channel available through 
AT&T. 

Last year, while AT&T bought 
S160m of Olivetti workstations, the 
Italian company imported some 
525m of AT&T's 3B computers and 
terminals. At a press conference in 
Berlin yesterday, Sig Vittorio Levi, 
executive vice-president of Olivetti 
in charge of operations, predicted 
that, this year AT&T would pur- 
chase between S250m and S300m of 
Olivetti workstations. Olivetti, 
meanwhile, expects to import be- 
tween 560m and S70m of AT&T 
products this year. 


Our US. staff writes: In the US.. 
Xerox bas refused to comment on 
the proposed deaL However, the 
company made clear last month 
that it was not pulling out of the 
market and would have a new “fol- 
low-on product announcement" 
shortly. 

Industry analysts confirmed yes- 
terday that an announcement was 
imminent in the US. of the Xerox- 
Olivetti deal involving the market- 
ing of the Olivetti M-24 machine - 
already marketed in the U.S. by 
AT&T as the 6300. 


SEC shies 

off new 
securities 

regulation 

By Paul Taylor in New York 

MR JOHN SHAD, chairman of the 
US. Securities and Exchange Com- 
mission (SEC), has told congres- 
sional investigators probing the ccd- 
lapse of ESM Government Securi- 
ties that the SEC favoured self- 
regulation by government securi- 
ties dealers as a means to avert 
similar failure in the future. 

Mr Shad's comments appear to 
confirm tbe reluctance of the SEC 
to bow to pressure from Congress 
and elsewhere, in the wake of the 
ESM collapse this month, to be- 
come more involved in the regula- 
tion of tbe booming government 
bond market - particularly the reg- 
ulation of complex “repurchase' - 
and “reverse repurchase" agree- 
ments, forms of short-term money 
market instruments, which total 
around $300bn a month. 

In the aftermath of the ESM fail- 
ure, which has sent shock waves 
through the U.S. financial system, 
regulatory agencies including the 
Federal Reserve Board and the 
SEC have appeared deeply divided 
over what agency, if any, should be 
responsible for regulating tbe gov- 
ernment bond dealers. 

In part, that appears to reflect the 
difficulty of regulating a diverse 
market embracing thousands of 
players, the additional cost of such 
a system and concerns that new 
regulations, however tight, might 
still fail to catch dealers involved in 
fraud. 

Mr Shad, however, testifying be- 
fore a second congressional hear- 
ing, suggested that the Fed “could 
have done a lot more" to avert diffi- 
culties in the largely unregulated 
government securities market and 
firmly endorsed self-regulation as 
an alternative to greater govern- 
ment agency involvement 

The SEC chairman specifically 
suggested that government dealers 
set up their own organisation to po- 
lice the industry but did not say 
whether such an organisation 
should come under tbe auspices of 
the SEC or the Fed. 

Indeed, Mr Shad suggested that 
the Fed or the Treasury was better 
suited to the task of monitoring toe 
activities of government securities 
dealers. 

Mr Shad's comments contrast 
sharply with those of Fed officials, 
including Ms Martha Seger, a Fed 
governor, who told Congress this 
week during her confirmation hear- 
ings that some regulation of small 
government band dealers would 
probably prove necessary in the 
wake of toe ESM collapse and that 
toe SEC would be the “logical” 
agency to undertake that 

Last week a House of Represen- 
tatives subcommittee gave the Rea- 
gan Administration 90 days to come 
up with proposals for new legisla- 
tion for regulating toe government 
securities market Since then there 
has been a series of meetings be- 
tween Fed, SEC and Treasury offi- 
cials on the subject 

Meanwhile, the Fed is seeking 
comments on its own proposals, 
made in February ahead of the 
ESM collapse, for voluntary capital 
adequacy standards for U.S. gov- 
ernment securities dealers. Three 
comments are due to be filed by the 
end of the month. 
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The traffic lights in Lombard 
Street yesterday were jammed on 
red and green at once, as two UK 
clearing banks dropped their base 
rates by half a point while the other 
two thought it better to wart The in- 
terbank cost of funds - still 13% for 
one month money - suggests that 
National Westminster may have 
been a little too quick for comfort. 
Unless toe traffic police show up in 
person, this morning, monetary 
confusion is likely to persist 

Woolworth Hldgs 

Under its previous ma n a gemen t, 
Woolworth would surely have re- 
ported ElQOm before tax for the 
year to February - without much in 
the way of qualification as to the 
nature or repeatability of that re- 
sult Tbe £105.8m exhibited by the 
present regime is a rather different 
product, and of rather more promis- 
ing quality in the narrow and un- 
stable market for Woolworth 
shares, the results were good 
enough to put 62p on the share 
price yesterday, taking them to 
747p. 

Knocking off Woohworth’s £55m 
surplus on property sales, now back 
above toe line as an exceptional 
item, the operating result is about 
twice as good as a year ago. The 
growth of B&Q took the market 
rather by surprise; it was a bit hard 
to see the do-it-yourself stores mak- 
ing half of total trading profits in 
toe face of their rapid physical ex- 
pansion. Equally, Comet did better 
than most people expected in toe 
second half. The old F. W. Wool- 
worth chain is probably moving the 
right way, thou gh the accounts 
state candidly that after paying an 
economic rert for its freeholds toe 
stores made a little less than noth- 
ing from over Elba of sales; still 
plenty of scope for improvement 

Corporate zeroes 

Al thou gh day-to-day arrange- 
ments in toe money market do not 
seem to be running terribly well at 
present, some longer term parts of 
toe policy have suddenly started to 
dick. Tbe opening of the short ster- 
ling bond market last week has now 
been followed by Redland's enter- 
prising launch of the first zero 1 
coupon sterling Euronote. An 
opening which theoretically came 
into being with toe 1984 budget has 
now become attractive in practice 



1964 


since the abolition of bond washing 
last month. 

Tbe advantage to Redland is that 
it can borrow nearly £30m of seven- 
year money at an effective cost of 
II per cent - a good half-point 
cheaper than the conventional bond 
market, could, offer. And even 
rtmngh the redemption value of the 
note is £60m, the auditors have 
been persuaded that toe liability 
should stand in the balance sheet at 
its discounted present value. 

The asymmetry of tax treatment 
which Mr Nigel. Lawson, the UK 
Chancellor of the Exchequer* intro- 
duced last year also means that 
while Redland suffers no tax disad- 
vantages - through not actually 
paying the tax-deductible coupons 
of conventional debt - lenders can 
reap a modest profit by deferring 
their liability to income tax until 
their gain is realised. Obviously at- 
tractive to lenders who expect their 
tax rate to fall over the seven-year 
maturity span, toe deferral of inter- 
est and tax should also appeal to 
middle-rate taxpayers, to whom the 
grossed-up redemption yields com- 
pare very favourably with equiva- 
lent gilt-edged. It will be no surprise 
to the managers of the issue if it 
»nHa up largely in toe hands of UK 
personal tax payers - Euro ntatns 

nntwri toafaiTirfing. 

Ladbroke . 

Ladbroke found the going pretty 
easy yesterday as it sailed past the 
£50m ioefex profit and El bn turn- 
over posts, helped by a crack of the 
whip from property, where profits, 
for 1984 more than doubled. Though 
earnings per share stood still be- 


cause __ 

shares welcomed the increased ifcvp 
(fend and generous ,.5K. per fleni 
yield by climbing 6p to 25Jp. .*■ v' 
By ehangiiigits breakdown;.^-: -, 
profits, however, Ladbrokes haj 
managed to disguise the odd stun- 
ble. Laskys - inducted last year un- 
der toe glamorous “consumer elec-' 
trollies, video and electronic ecup- - 
manications" title - has now Eggi - 
lumped into a general, “entertain- 
meats" category, presumably w:t 
hide toe feet that it contributed £3oi \ .-; 
in 1988 and nothing last year. Ho- > 
tels, predictably, did well and bet- 7 
ting managed to recover from -a 
very poor first half toleave the total 
only just ahead.; 1, -I j '!_■■■ y.-£. 

Growth for toe-next year .bc-tjpL- -i 
is pretty much assured, ' 

erty profits raring up and aeqairi- ,^ 
tons in betting and hotels contrib- -7 
uting for the first time in 1985, prof 
its should top £7(hm Bni a snddeh 7 
spurt in sterling would dp nb.gobd 
for toe hotel division itui 'nrfoe. . . . 
world of property hqtofi^-. - - 

is a sate better long. - V?-' .• • ; 
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P&O . 

Since the . Jpffrey 

- Sterling’s two oompantes vis 1 , feet, 
and much-applauded aE tt^t, yeStef^ 
day's trading results for, 1984 from 
P&O will probably net command 
much of a readership. Tbosewho do 
leaf through the report and ac- .g 
counts might wandor-.wjBy acompa- * 
ny whichiostn fifth of ifcqperating 
profit last year should new-haye % 

gamings valued at a. p waa ftm of a 

fifth to toe market .. : . 

« Bat far toe container business, J 
tradmg profits wcaildhave-beent&s- 
malaiKeevenastrongdrilircbuld 
do Little for tte <xoise ppefejra 
while toe loss from femesmnlfr- 
pfied tenfold-" This figunr'does^lb-.; ; 
dude some fiih of otei interest dad - 
there was. a dock strike, but it is : 
easy to see r < toe enthusiasm which 
P&O brought to shedding the cross- .. 

diamiri huriifiife^h-fei^ B&G! S - 
cash m&mtg^put.can scarcely be . 
faulted, with ‘n strmg Of disposals 
wqungES^i'^woiiring c&pital.'" 

P&O sbar&oKters- may still- ask 
foemaetyirir whether the merger j 
with Sterling Guarantee was redly • 

' worth :toe dividend cost - fed at 
least a singte-miaded management 
must; be counted a benefit TO* , 
share price rose another 7p yester- 
day to 352p. 
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SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 


Buy where 
your builder buys. 

-te FRITH , 

scoth^LKi I ripic 


U.S. banks admit 
breaching rules on 
money laundering 

BY OUR FINANCIAL STAFF 

BANE of Boston, the biggest h»nk with 38 foreign hanV< rin^ i960 
in New En g lan d, disclosed yester- that had not been reported. Manu- 
day that K foiled to report a further lecturers Hanover Tnist said it did 
SI 10m in foreign interbank transao- not report 1,400 transactions total- 
tkns under US. Government rules llngS140m since 1980, while Chemi- 
designed to prevent money launder- cal Bank said it failed to report 
ing. J3&8xn in cash transactions over 

Last month the bank pleaded the past five years, 
guilty to a charge of foiling to re- First Chicago and BankAmerica 
port SlJhn in cash transactions both acknowledged there had been 
with overseas banks. Since then violations, bat did not disclose the 
several other' U.S. banks have re- amounts involved, 
vealed failure to report certain cash The currency transaction law is 
t ransactio ns. designed to give authorities newer 
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STAGE SET FOR NEW OIL TAKEOVER TUSSLE 


Mesa faces battle for Unocal 


IBM to 
market 
fail-safe 
computers 

By Louisa Kabos 

In San Francisco j business^ magazine recently? that "into *play" - investment "h anking The company has been rep l aci n g 

IBM has announced its entry into I bis company was “up for sate,” he parlance for the start of a takeover virtually all of its oil production 


BY WILLIAM HALL IH NEW YORK 


WHEN Mr Fred Hartley, the 68- investors, who bought a 7.3 per cent 
year-old combative c^ fl 'r rn ” T i of stake in Unocal last month thfe 
Unocal, the West Coast integrated week increased it to 13.6 per cent, 
oil group, read, in a leading U.S. have put the beleaguered company 


investors, who bought a 7.3 per cent annual rate of return (stock appre- shareholders on a personal crusade, 
stake in Unocal last month and this ciation phis dividends) of 10.8 per against entrenched management 
week increased it to 13.6 per cent, cent. Mr Pickens’s motive is mire finan- 


BUILDERS MERCHANTS 


Philips 
silent on 
Polygram 
takeover 

By Luna Raun In Amsterdam 


the fault-tolerant computer market I dispatched an angry telegram to 
with the bmtirfi of a series of ma- ■ mw* *■«,;* 
chines that are guaranteed not to 
fail even if some parts of the system 
go down. 

The announcement follows on 
IBM agreement to market compu- 


correct "this shocking mis-state- Yesterday, Mr Pickens’s Mesa Pe- 
menL" troleum disclosed that it wanted to 

Unocal, which aside from its postpone Unocafs annual meeting 
large oil and gas reserves produces because it was considering making 
over half the world's geothermal en- a tender offer, either alone or with 


battle. with new reserves and has recently 

Yesterday, Mr Pickens’s nipcy pg. made a significant discovery in the 
troleum disclosed that it wanted to °2shore C al if o r nian waters. It has 


postpone Unocafs annual meeting sizeable reserves of natural gas, 
because it was considering muiring which will co me in useful when the 


Mr Pickens's motive is pure finan- By Laura Roun In Amsterdam 
dal gain, says Mr Hartley, who 

notes that Mesa awarded its chair- PHILIPS, “e Dutch electronics 
man S27m in bonuses last year, S«up, yesterday refused to com- 
mons twice as much as Mesa ^ reports that a group of U5. 
shareholders received in dividends, investors would take a majority 

MrHhr** has lobbied lever^ne 

Polygram also refused to make a 


vealed failure to report certain cash The currency transaction law is 

t ransactio ns. des i gn ed to give authorities power 

Yesterday, Bank of Boston said it to investigate cases involving drug 
had filed 1,200 reports with the Fed- deals, corruption and organised 
eral- Government on the new hatch crime where large amounts of «u«h 
of SI 0,000-plus transactions, .be change bands, 
tween July 1980 and January 1985. Banks have been scrutinising 
Mr ' Wuli&m Brown, <*h*hTi | ian 1 . their cash-transaction reporting 
said about 573m of the SllOm total once Rrst National Bank of Boston 
represented 59 transactions be- pleaded guilty last month to a fel- 
tween the Central Bank of Haiti ony charge of failing to report 
and Bank of Boston’s international Sl-22bn in cash transactions with 


ters manufactured by Stratus 
Computer. 

Fault-tolerance, the ability to 
keep working despite component 
failures, is achieved by duplicating 
many of the major sections of the 
computers. 


ovar half the wQrld^geotheimale^ gasxnarketev^hmllyreawers. ««* foeF^ralR^re .down- iSSSSTm foe rept^^fch 

ergy, was certainly not for sale, said partners, for the Ins AngelesTiased “d is one of the leaders in alterna- wards. He was roanpy when he ^ ^ g^p ^ by Mr Alan 
Mr Hartley, and intended to contin- company which is currently capital- ena PLf2£ rces , such 85 011 tr|“r 7 ?*®*!?“^ Hirschfield, former chief executive 

ue as “an innovative high-technolo- ised at $8.5bn. shale and geothermal^ properties, £ e r of Twentieth Century Fox. 

ev romnanv concentrating on lone- The staee has been set for an- w ^ c ^ 1 generate steam from unde r- last 40 years, was fin a ncing Mr Roth comnanies would sav nnhr 


4 Security Padfic National S^Meld™ foraer dde? enctfve 
Bank, Unocal’s lead bank for the 


gy company concentrating on long- The stage has been set for an- WI “cn generate steam trom 
term growth in basic earth re- other rough and tumble takeover pound voteamc formations. 


sources. 

The punters on Wall Street have 
beard this line many times before 


battle in the oil patch, but even Mr 
Pickens's most ardent fans on Wall 


Mr Hartley, who has headed the 
company for two decades and 


IBM’s new System 88 computers as companies such as Cities Ser- 
win be available in limited quanti- vice. Gulf Oil and, most recently, 


rTZ<r - ri of Twentieth Century Fox. 

tost 40 years, was f i n a ncing Mr ^ rompanie ^' ould ^ ^ 

Pickens, that he took the bank to 

ha#i haH-a.raA roar t alks were being held with a 
rourt, charging that it had 1 betrayed number 0 f parties ona possible sale 
his company and misused its con- 

fidential data. ^ ^ 

^7. Philips boosted its stake in Poly- 


banktog subsidiary in. MiamL 
EarMT: this week, Irving Trust of 


European banks. 

Irving Trust said that in some 


New York said it had discovered a cases it had filed the wrong govern 
total of in m«th transactions ment form. 


ties this year, the company said. Phillips Petroleum, prepared to do 
Prices will range from $150,000 to battle with Mr T. Boone Pickens, 
$500,000. IBM expects the compu- the maverick Texas oilman, who 
ters to find acceptance in applies- has precipitated the biggest restruc- 
tions where computer failures are turing of the U-S. oil industry in 
particularly problematic such as decades. Unocal's share price has 
banking, where the machines might risen from around S35 at the start of 
link automatic tellers, in retail the year to $45 at the beginning of 
point-of-sale applications, in hospi- March. Yesterday the shares rose 


Street admit privately that Unocal' shows no interest in retiring, has ”“ u “ ““ Philips boosted its stake in Poly- 

will be no pushover. The company’s surrounded the company with take- , Mr Hartley's attack appears to g,^ to 90 per cent, some 50 per 
recent performance has been lack- over The company has ““ some eflect ana re- ttnt by acquiring f our fifths of Sie- 

lustre. but over the longer term substantial flexibility eiv- . sa *F. Security Panne has mens » stake in the record company, 

ilnnra! dnn« nn>ll ™ __u tZlton asked to withdraw from Its credit Ciomone 4Va Wad 


en that debt only accounts for 28 2 


Its latest annual report highlights per cent of its capital compared 
the fact that, if an investor had with an average 38 per cent for the 


turing of the US. oil industry in bought $10,000 worth of Unocal biggest U.S. oil companies, 
decades. Unocal's share price has stock in I960, it would now be worth 

risen from around $35 at the start of $127,000 and have given an annual There is dearly no love lost be- 
the year to $45 at the beginning of rate of return of 15 per cent on the tween Mr Pickens and Mr Hartley, 


asxea to wnneraw irom its cream siemens, the West German elec- 
^ ne - tronics company, retained a 10 per 

Whether Mr Hartley’s combative cent interest in Polygram through a 
mood will be sufficient to win the direct bolding in Deutsche Gram- 


day against Mr Pickens remains to 
There is dearly no love lost be- be seen. Wall Street analysts have 


already 


Unocal’s figures 


mophon, the successful plassiral 
music label owned by Polygram. 

At the time of the acquisition. 


tal information systems and in 
manufacturing control systems. 


another $1% in early trading to 549. 
As far as Wall Street is con- 


investment By contrast a similar who has not been afraid to throw through their computers and be- Philips said it still intended to find 
investment in Exxon. Chevron, Mo- his pu nche s around. He has de- lieve there are a few points more in a new partner for Polygram, foDow- 


bil and Texaco would be worth bunked Mr Pickens’s image that he 
about $37,000 and have yielded an is representing America’s small 


Whitbread sues over franchises B , anc ? , d l, Roma 

BY CARLA RAPOPORT IN LONDON 2lllC2ld 15/0 


Woolworth doubles ■ I ant market poses a competitive I 1 e ^° W 

. £\ m s' threat to Tandem Computer, the . 

profits to £56.8m GTE Sprint 

* about $53Qm. _x.__ 

BY DAVID CHURCHILL IN LONDON The market for transaction pro- SlCpS Up BY CARLA RAPOPORT IN LONDON 

_ • . cessors, which includes fault-tolcr- B 

WOOLWORTH Ho ldi n g s yesterday £7Jm profit in the previous year, ant machines, is growing at an an- I)nC6 W£tr WHITBREAD, the UK brewer, yes- seeking damages for foe loss of foe inghnm it has filed for $6 Dm in 

published sharply improved profits This loss was partly doe to a £18m nual rate of about 30 per cent and is r 1 lvv TTW1 terday said it was seeking S255m in emdndve distribution rights in the damages from foe company's for- 

abead of expectations which left its increase in the rentals charged on currently valued at about $25bn. By wHflam HaU In New York compensation through foe UB. US. for these two products, which mer attorneys Ab raham and Joel 

share price 62p up on the day to its stores by head office, although IBM has previously addressed 1 courts following the toss of two im- had previously been distributed by Bucbman, and their law firm. It al- 
dose at 74?p. Mr John Beckett, foe group chair- this market only with conventional GTE Sprint, the long d is t an ce US. portant franchises foot it thought it Buckingham. leges tha t, while retained as tegal 

Group profits, before exceptional man, last night admitted that foe computers. The announcement of telephone company, will begin of- had acquired through the recent Whitbread bought Buckingham raim<aO to Buckingham, they se- 

items for the year ending February “performance was not yet at all sat- fault-tolerant models is expected to ferin 8 cut-price transatlantic tele- purchase of Buckingham Corpora- for SllOm last October from Bea- cretly assisted Mr Karp in his al- 


foe stock before the fun is over and ing the ill-fated talks with Warner 
they can move onto foe next target of the US. 


WHITBREAD, the UK brewer, yes- seeking damages for foe toss of foe ingham, it has filed for S80m in ^ Al ®n Friedman In Milan 

terday said it was seeking S255m in exclusive distribution rights in foe damages from foe company’s for- BANCO di Roma, the Italian state- 

compensation through foe US. US. for these two products, which mer attorneys Abr aham »"** Joel controlled bank which is one of foe 

courts following the toss of two im- had previously been distributed by Bucbman, and their law firm. It al- country’s five biggest, last year re- 


portani franchises fo"* it thought it Buckingham. 


leges that, while retained as legal I corded a 15.6 per cent rise in net 


had acquired through foe recent Whitbread bought Buckingham counsel to Buckingham, they se- I profits, to L40bn (519.5m). Hie re- 


2 1985 were £5&8m ($68.7m) com- isfactory even thoug h foe potential I increase 


pared with £29.4m in the previous is there." 
year, on turnover up from £L28bn He said that the new manage- 
to £1.66bn. After taking into ac- ment tp«m was currently imple- 
count property sales, pre-tax profits meriting a new trading and mar ket- 
were £l(KL8zn against E5fiJm in the ing strategy which was yftn "in its 
previous .year. turn-around phase.” 

The improved profits perfor- The sparkle in Woofworth’s prof- 


considerable 


strength in this sector. 


phone calls to foe UK from the 
beginning of April. The move is foe 

latest sign of the escalating price 

^ a war in a market which has tradi- 

Clticorp renews tonally been dominated hyAI&T. 

* GTE Sprint is following in foe 

linnfl d^alino footsteps of MO, another competi- 


trice Companies in foe belief foot leged unlawful sohomA to steal the 


suit comes only days after foe other 
two national interest banks con- 


Its U$. subsidiary, Whitbread foe company would retain these Monton Cadet and Finlandia dis- trolled by foe HU state holding 
U5, has filed complaints with a rights, only to find that they had tributian rights from foe company, group (Credito Italiano and Banca 


New York court that it has been the been acquired by Mr Karpi 


Wlutbread has already fii«i suit Commerciale I tali ana) each pro- 


~^if mance, however, in spite of a its performance, hm u wpr miw 
poor trading perfqrznqnce within from its other retefl operations. The 
13 2 fi foe group's £75 stores, which turned 253 B&Q do-it-yourself shops pro- 

•^Ssi in a tramigloss of £5Jm^«nsta duced trading profits of £28.6m 

Bayer increases U.S. profits 

BY JOHN DAVIES IN FRANKFURT 

BAYER, foe West German Chamirai Although Bayer has not yet dis- 

and p h«rmaiy>iTtir aI group, h»s dosed its overall results, it in di ca t- 
strongly increased its sales and. ed late last year that it expected re- 
’■ profits in foe UJL, where it has cord profits. A dividend increase is 
been building up its activities in re- widely expected. 


bond dealing 
application 


cent years. r oe u-a. nas oecome an mcreas- purpose mortnare-related securi- ^ 

The group's US. subsidiaries lift- ingly important market for Bayer. 

ed their sales revenue by 14 per The company indicated late last ed securities. pomt for its traffic to other coun- 

<u>«4 4 a « OW— ln»4 4 VaI. mar fhfll oiUc in Nnrlh Anuirira m , , uI£S. 


The UB. has become an increas- 


» * AT&T in foe internatioiial Long dis- . 

NEW YORK-Citicoip, foe bigg^t tance telephone . mqrket, which is. 
U5. banking group, has resubmit- believed to be worth £6bn a year. 
^anjq^tiem seeking wrwal GTE Sprint’s L4m customers will 

from foe Federal IteerveBc«rd to be able to save as much as 35 per 
undmwnte typei of securities m cent, compared with AT&Ts tnms- 
vrfuch commer cial banks are not atlantic r ^s ( on calls to the UK 

. ♦ from April 1. GTE says that foe UK 
The bank is seetang approval to is ^ ]argest overseas telephone 
have a subsidiary underwrite and market, representing more than 20 1 
deM m municipal revenue bonds, ^ ^ international caffing . 

lndudingsome krmsof mdustnal Sffic with the US. Sprint said that 
revenue bonds which have a public British Telecom International will 


tor spawned by the deregulation of roe c omp a ny s former attorneys 
the UB. telephone industry, which and the producers of Mouton Cadet 
recently began competing with wines and Finlandia vodka. It is 


victim of an unlawful scheme set up It has filed a civil complaint seek- against Mr Karp, alleging *w he duced dramatically higher 1984 

by Mr Stephen Karp, a former ing S145m from Baron FhQxppe de engaged in an "unlawful scheme to profits. 

Buckingham senior vice-president, Rothschild, maker of Mouton Cadet steal from Buckingham foe valu- Credito Italiano announced more 
the company’s former attorneys wines, and Oy Alien Ab, maker of a b l e long-standing distribution than doubled net income, to L89bn, 
and the producers of Mouton Cadet Finlandia vodka. rights held by Buckingham under while BCI announced a 64 per cent 


In another actio n, acting as Buck- contract,’ 


leap in net profits to L91JZbn. 


cent to $3Jbn last year, while their year that sales in North America, 
cnncnHHwted pre-tax profit shot up chiefly the were expected to 


37 per cent to $238m. 

With the dollar at a high level 
against foe D-Mark, foe UB. results 
are a powerful boost for the Bayer 
group. 


exceed those in West Germany for 
the first time. 

Its Mobay Chem ic al subsidiary in 
foe US. lifted its sales revenue by 
19 per cent to 5L55bn last year. 


The bank holding company had 
previously sought approval to have 
foe subsidiary, Citicorp Securities, 


Mr D onald Prigmore, president 
of GTE Sprint described the move 


underwrite and deal in corporate “ a marketing opportunity 
debt securities including commer- ^ demonstrated that GTE 

rial paper, but is not including this ^tended to be involved in all princi- 
in the new application. Agencies P«J areas of foe overseas market 


This Advertisement appears as a matter of record only. 
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Canadian $125,000,000 


Bell Canada 



“REACH FOR WEEXHAM- 
THETRE SO PERSUASIVE” 



121/4 per cent. Debentures, Series DO, Due 1997 
Issue Price 100 pier cent. 



Union Bank of Switzerland (Securities) Limited 


Thanks to: 

■ EEC and Development Area 
incentives. 

■ Rent-free periods in advance factories. 

■ Welsh Development Agency assistance. 
■' Excellent industrial relations. 

■ Easy access to major markets. 

Check for yourself by returning our coupon. 
Or call Des Jones at Wrexham (0978) 364611. 


Wrexham 


Pft> the Chu-f Executive Officer. The r*nl ri ha]l. 

I WrextumU.lt 1AY. CJwyd. NortH Waloc. 
j I would litar U> know mote abed Wiexbam. 

| Heese betid me your brochure. 

j Name 

| ftallo n ■ ■ i — . . . — . . . — — 


I ; -y 

{ Tel no 1 -* 

1 Wrexham, Britain's High-Tech DEVELOPMENT AREA. 


Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Orion Royal Bank Limited 
Soriete Generate de Banque S. A. 


Dominion Securities Pitfield Limited 
Hambros Bank Limited 
Salomon Brothers International Limited 
Wood Gundy Inc. 


Baoca del Gottardo Bank Canlrade Switzerland (C.I.) Limited Bank fur Gemeinwinschaft Aktiengesellschaft 
Bank Leu International Lid Bank of Tokyo International Limited Banque Bruxelles Lambert S.A. 

Banque G<n£ra!e du Luxembourg S. A. Banque Internationale k Luxembourg S.A. 

Banque National dc Paris Banque Populaire Suisse S. A. Luxembourg Baring Brothers & Co. . Limited 

Bayertscbe Landeshank Girozentralc C1BC Limited Compugnic dc Banque cl d’Investisscmems, CBI 

Credit Suisse First Boston Limited Dai lehi Kang>*o International Limited Dajwa Europe Limited 

First Interstate Limited Genosscnschaftliche Zentralbank AG - Vienna - 

Girozentralc uml Bank der dsierrcichkcbcn Snarkassen AkticneescUschaft Hill Samuel & Co. Limited 



Girozentralc uml Bank derdstencichischGR Sparkassen Aktiengesellschaft Hill Samuel & Co. Limited 

!BJ International Limited Kidder. Peabody International Limited Kleinwort. Benson Limited 

Kredietbank N.V. Ldi’csque. Bcaubien Inc. Lloyds Bank International Limited 

McLeod Young Weir Internationa] Limited Merck. Fmck £ Co. B. Mctzler seel. Sohn £ Co. 

Midland Doherty Limited Mitsubishi Finance International Limited Nesbitt. Thomson Limited 

The Nikko Securities Co.. (Europe) Lid. Nomura Imernatioi Jr Limited Norddeutsche Landeshank Girozentralc 
Pierson. Hcldring & Pierson N.V. Richardson Grecnshields of Canada { U . K. ) Limited 

Schweizerische Hypothcken-und Handelsbank Svcnska Handelsbankcn Group 

Toronto Dominion International Limited Vcrband Schu-eizenscher Kantonalbankcn 

Vereins- und Wcsthank Akuengeseh’schaft Westdcutschc Landesbank Girozcntnile 

'Yamaichi International (Europe) Limited 


^s : Ta'S * l ^rs?asf 
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Credit Suisse First Boston 


CHANGE OF TELEPHONE NUMBER 


Eflective 31st March, 1985 

the telephone number of Credit Suisse First Boston Limited and 
CSFB Investment Management Limited changes to 


01-634 3000 


Our address and telex number remain the same. 

22 Bishopsgate, 

London EC2N 4BQ 

Telex: 892131 

Direct telephone numbers of our trading departments remain unchanged. 


Lloyds Bank 
Interest Rates 


Lloyds Bank Pic has reduced its 
Base Rate from 13.5% to 13% p.a. 
with effect from 
Friday 29th March, 1985. 

Other rares ofintcnrsc are reduced as follow s: 
7-day-notice Deposit Accounts and 
Savings Bank Accounts - from 10.5% to 10% gross p .i- 

On interest payments made after 5th April 
income tax at the basic rate will be deemed 
to have been deducted by the Bank. 

For details ofexceptions please ask at any branch. 


The change in Base Rare and Deposit Account 
inreresr will also be applied from the 


inreresr will also be applied from the 
same dare by the United Kingdom branches of 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited. 



Lloyds 

Bank 


■A thoroughbred amongstbariks 


1 J.n .1. Ilwit PI.'. I.i’inl’r.! Sir. I .>ii l.C iP «F.S. 


KINGDOM OF NORWAY US$30,000,000 
5V2% 20 YEAR EXTERNAL LOAN OF 1965 


HAMBROS BANK LIMITED hereby gives notice that in accordance with the terms 
and comfitioro of the above loan, the final redemption due 1st AprO 1985 will be 
effected by tbc drawing at par of all outstanding bonds. 

The drawn bonds may be presented to Hambn* Bank Limited, 41 Bishopsgate, 
London EC2P 2AA, or to the other Paying Agents named on the bonds. 

For payment in London, bonds wiB be received on any business day and must be left 
three dear days for examination. 

The following bonds from previous redemptions, are still outstanding for payment: — 


BONDS DRAWN 1st APRIL 1983 

929| 

9383 

9482 

9463 


314 

320 

321 

1131 

2018 

4553 

9554 

9557 

9559 

9690 

2113 

4784 

47HS 

75.W 

7542 

w» 

10057 

10059 

1MW 

1MW 

7456 

8454 

8691 

Mff2 

WW 

10067 

inobB 

10*W 

10135 

10164 

10018 

WS99 


13487 

14528 

10257 

10308 

10355 

10357 

10363 

15291 

15881 

23571 

24102 

10528 

10601 

1073U 

108 JH 

11450 

34728 

24768 

26111 

26112 

26113 

12055 

12344 

12345 

131.31 

13132 

29305 

24786 

24420 



13134 

-13137 

13138 

13140 

13151 

BONDS DRAWN Jtf APRIL 1984 

13152 

13155 

13162 

13257 

13296 

SI 

S3 

189 

190 

220 

13297 

PH 

13370 

13412 

13678 

229 

230 

231 

232 

233 

13462 

14466 

14524 

14525 

236 

248 

255 

299 

271 

15160 

35802 

15880 

15883 

287 

315 

362 

405 

413 

15VI2 

1610* 

16105 

16106 

16107 

414 

447 

972 

13*4 

1185 

16133 

17501 

17874 

18440 

18517 

1887 

2012 

2013 

2016 

2266 

18529 

22061 

22798 

22799 

23538 

4793 

4841 

4864 

4906 

4407 

23541 

24130 

24215 

2-W 

24420 

4908 

«10 

44IJ 

4914 

0915 

24422 


24561 

24562 

24727 

4916 

4017 

4919 

4028 

0430 

24449 

25001 

25002 

25287 

4431 

4932 

4940 

4941 

4942 

25880 

26162 

26164 

27130 

5240 

54W 

6720 

67» 

6727 

27199 

ESI 

27524 

2416S 

29168 

7W» 

7001 

7193 

7504 

7546 

2417J 

29173 

29175 

29176 

29180 

7547 

7641 

764J 

7862 

7968 

7 29182 

29183 


24227 

292» 

8480 

8764 

8780 

8787 

87*9 

29278 

29279 

2W08 

29334 

29834 


HAMBROS BANK LIMITED 
29tb March, 1985 


U.S. $50,000,000 


BANCO de VIZCAYA, S. A. 


London Branch 


Negotiable Floating Rate London Dollar 
Certificates of Deposit Due 31 st March. 1 987 


In accordance with the provisions of the Certificates notice 
is hereby given that for the six month Interest Period from 
29th March. 1985 to 30th September. 1985 the Certificates 
will cany an Interest Rale of 10% per annum. The relevant 
Interest Payment Date will be 30th September, 1985. 


Credit Suisse First Boston Limited 
Agent Bank 


U 5435,000,000 

Floating Rate Notes due March 1986 


BANCO DE SANTIAGO 


(Incorporated with limited liability in the Republic of Chile ) 

In accordance with the provisions of the Notes and Agent Bank 
Agreement between Banco de Santiago and Citibank, N.A., dated 
September 24. 1980. notice is hereby given that the Rate of Interest 
has been fixed at 10} a p.a. and that the Interest payable on the 
relevant Interest Payment Date. September 30. 1905, against Coupon 
No. 10 In respect of USS1Q.OOO nominal amount of the Notes will 
be USS526.7'4. 


March 29. 1985 London p JTm ..... 

By: Citibank. N.A. (CSS! Dept.}. Agent Bank Ll f foAiixO 


ANNOUNCEMENT BY 
THE BROKEN HILL PROPRIETARY 
COMPANY LIMITED 


The Directors of The Broken Hill Proprietary Company Limited 
announced on 22nd March: 


BONUS SHARE ISSUE 

In view of Hie company's Improved financial performance the directors are 
pieaaed to announce a one for eight bonus issue of shares for those 


shareholders registered at 5.00 pm on 26th April 1965. The ehares so 
issued will participate In the May 1365 dividend referred to below. It is 
expected that tbs May 1986 dividend rate will be ec least maintained on Ids 
Increased capital. The directors era pleased to announce this bonus issue 
in the company's centenary year. 


HALF-YEARLY DIVIDEND 


The May 1985 half yearly dividend will be paid at the Increased rate of 
15 cents per 91.00 fully paid share. 

The company's S2.0Q par value shares were subdivided into SI .00 par 


value units on 3rd December 1984. Allowing for the subdivision, the May 
1985 dividend at 15 cents par share compares with the half yearly dividend 
paid in November 1984 of 12.5 cents per share and the half yearly divrdsnd 


paid In May 1984 at 11.5 cants per share (an increase al 30 par cent). 
Dividend payout for the 1986 year will amount to approximately 9262 
million which compares with tna 1984 year payout of 9148 million an 


increase of 77 per cant. 


The dividend will be paid on 29th May 1985 to registered holders, following 
the registration of transfers received up to 5.00 pm on Friday 26th April 
1385, the books closing date. 


1385, tha books closing date. 

The dividend la payable in Australian currency but, in the ease of 
ehareholders who no later than 26th April 1985 have elected that some 
or all of tha shares held by them shall participate in the company's 
dividend investment plan, the dividend shall be satisfied in respect of those 
shares by the allotmont of paid up shares in accordance with tha pian. 
For US shareholders, the dale far election was 21st March 1985 as 
previously advised. 

Transfers will be accepted for registration at the company's share registers 
at the following addresses: 


AUSTRALIA 


Melbourne 

Sydney 

Adelaide 


140 William Street 
20 O'Connell Street 


Arthur Young and Company 
40 Marcus Clark o Street 
Perpetual Trustees and National 
Executors of Tasmania Limited . 
29 Murray Street 
344 Queen Street 
55 St Georges Terrace 


Brisbane 

Perth 


Registrar’s Department 
National Westminster Bank pic 
37 Bread Street 



U.S. $30,000,000 

KOREA FIRST BANK 


(Incorporated with limited hah fifty in the Republic of Korea! 


Floating Rate Notes Due 1989 


In accordance with the provisions of the Notes notice is 
hereby given that lor the interest period from 29 March, 1 985 
to 30 September. 1985 the Notes will cany an interest 
rate of lOYraK per annum. The interest payable on the 
relevant interest payment date. 30 September. 1 985 against 
Coupon No. 8 will be U.S.S258.55. 


The Chase Manhattan Bank, N.A, 
London. — Agent Bank. 

29 March, 1985 




CHLASI 


U.S. $25,000,000 


* 


UNITED OVERSEAS 
BANK LIMITED 


(Incorporated in the Republic of Singapore) 

Floating Rate Notes Due 1 989 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
29th March, 1985 to 28 th June, 198S the Notes will 
carry an Interest Rate of 9}% per annum. The interest 
amount payable on the relevant Interest Payment Dale 
which will be 28th June, 1985 is U.S. 524.01 for each 
Note of UJS. $1,000. 


Credit Snisse First Boston limited 

Agent Bank 




ISTITUTO MOBDLIARE ITALIANO 

US$50,000,000 Floating Rate Notes Doe 1992 


For the six month period 
29th March, 1985 to 30lh September. 1985 
the Notes will carry an interest rate of 
10Hs per cent per annum, payable on the 
relevant interest payment date 30th September. 1985 

Bankers Trust Company 

Principal Paying Agent 
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Hypo pays more and sees good year 






' BY JONATHAN CARR IN MUNICH 

THE BAYERISCHE Hypothe- environment of 


THE BAYJSiUbVM. raypwuic- ------ : (s 

I ken-und Wechsei-Bank (Hypo), ratw, is felt ta****™™ 
| which has just announced a status as one of the sm>ng«t 


| which has just announces a ^est 

higher dividend with bonus for camera among the top 
1084. looks set for more strong German banks. 


LUO% IDOttS SCI lull to 

profits this year after boosting The, Hypo is P «posmg \° 0 
interest and commission income raise its dividend tor w 


in the first two months. 

Dr Wilhelm Arendts, chief 
executive, said the Bavarian- 
based bank had raised its in- 
terest margin — the difference 
between interest earned and 
paid — above last year’s average 
3 per cent, while commission 
earnings were up over 28 per 
cent 

He saw good prospects , of 
maintaining or even increasing 
Its key interest rates to 
strengthen the D-mark against 
the U-S. dollar. 


DM 10 from DM 9 per share. 


($44m) trance of the DM 200m 
capital increase approved by 
shareholders in 1983. The new 
shares, with an Issue price i of 
DM 200, will receive the full 
dividend for this year. 

At the shareholders’ meeting 
in May, the Hypo will also seek 


COMMERZBANK, the West 
German commercial bank, is 
paying a dividend of DM 6 per 
share for the second year in 

succession. 

Although it has not yet dis- 
closed its operating earnings, 
the group's net profit rose to 
DM 263m (984m) from 

DM 213m In 1983. 

As a step towards strength- 
ening its capital position 
Commerzbank plans to seek 


formal approval of Sts share- 
holders in Ha? to issue parti- 
cipatory certificates of up to 
DM 500m during the next live 
years. 

The supervisory board of 
Dresdner Bank. West Ger- 
many’s second largest bank, 
yesterday endorsed the man- 
agement board’s recommer^a- 
tlon to increase the bail's 

dividend to DM 7-50 per share 
from DM & 


So long as the central bank . . _ t>m 2.50 bonus to 
kept to a steady worse, the Jn PM * DM 2^50 wus 


S£d£ become -* SJJ “*--5*5 

less nervous, domestic “terest benefit, this will 


less nervous, domestic interest t,- ' , r 3 thjc 


improve. Dr Arendts said. 

The ability of the Hypo to 


nearly 40 per cent. 

The hank is also carrying out 


XUC dUUUJ* Ui U»U “jyv « — . . ’ ; 

Increase its margin already this a one-for-seven rights issue* 
year, despite an unfavourable using up the final DM I3sm 


approval for a further Increase 
in capital of DM 250m over the 
next five years. 

The Hypo’s strong profits. per- 
formance is due not least to its 
relatively modest involvement 
in foreign credit- business, with 
its low margins and high risks. 

It is understood that of the 


total sum the Hypo set aside foj 
risk provision last year, <®jj 
one-quarter . involved ; foreign 
risk — a lower sharp than that - 
recorded by many; of its fcej; 
rivals. - . 

With credit risks, lower %• 
-home, thanks 4a part - to 
strengthening economic ; re- 
covery, the Hypo thus felt abkT 
to set aside markedly less pin. 
vision overall than it had done 
In 1983. The exact figures am 
not revealed, however. ' 
mins while ' (pro rislt^rb. 
vision) “partial operating-profit* , 
dropped by 4:5 per cent to 
DM 713m, *^111" operating pro- 
fit (after risk provision) was; 
well up on the 1983 result ' 
Parent bank total after-tax' 
profit was up by 45 per cent to 
DM 160-Sm, of which DM 2% fe 
being added' to open reserves 
and the;. rest used for;- the divi- 
dend and bonus payout. 

The parent’s total issete rb£e ' 


by 9.8 per Cent to DM 70.2tm, 
while those of the Hypo group 


if the Hypo group 
the Ijuxembouig 


subsidiary) were up by &2 per 
cent. to. DM 105.1 bn. . . 


105.1 bn. 


German retailer deeper in red 


BY JOHN DAVIES IN FRANKFURT 

HER TIE, West Germany’s third shake up, it has embarked on because of recession 


EBG earnings 
hit by large : 


OIUXIUJ. W COL UCIUIOUJ •) UIIIU BMiutla -- — — — - . - . TTj— tnAt 

largest department store group, store modernisation with employment But Karstadt, 
suffered a loss of DM 146m emphasis on quality and design, Kaufhof and Horten have all 
rs 4 fi. 7 milast vear — a setback to and has rid itself of some made major progress, while 


(S46.7m)last year — a setback to and has nd itself or some made major progress, wnue 
its long-running recovery pro- unprofitable and down-market Hertle’s strategy, has been called 
grammp shops, notably some in the into question. 

The group, which runs well Bilk a chain. Hertie is bringing in Dr 

over 100 stores throughout the But after the operating loss Arthur W ollert from BMW, the 
country, has nevertheless made declined to dm 16m in 1983, ^ n^g- t0 take charge of 
an encouraging start to the year Probl^ w personnel policy and his tasks 

with sales revenue picking up and recently touched an. the m expected to include a 




HertieT ^ich is largely nuan. who was brought in as wJh&JST 2? ^ 

«L. l.,* i-hiaf ovoniHvp fniir wars non panyS WOrKtOTCe. &Q iar, 


owned by private trusts, has chief executive four years ago. has not vet announced 

been carrying out major The whole retail sector in “JULS L ^ 
restructuring efforts over the West Germany has been tinder f Herr Lippmann 


iraininuruig vuuru uvci uic — — ----- ■ . , - 

last few years after running up pressure m recent years, with m mc *°p J° D - 


a series of losses. 


intense competition and with Hertie had sales of DM 5.72bu 


As part of a thoroughgoing consumer spending staying weak last year, a drop of 6.1 per cent. 


Linde ahead as orders soar 


BY OUR FRANKFURT STAFF 


LINDE, the West German order Inflow was also running ill-fated Fenwick Manutention 
engineering and industrial strongly in the forte lift truck of France, 
gases concern, is benefiting and hydraulic equipment divi- Its fork lift truck and hydrau- ; 
from an unproved flow of sion and in the refrigeration lie equipment division is now 
orders, on top ot its buoyant business. Deliveries of indus- the biggest single line ofbusi- 
perfonnance last year. trial gases were continuing to ness, making up 31 per cent of I 


performance last year. 


With industrial investment increase. 


picking up in domestic and 

export markets, the Linde least 50 per cent owned, Linde’s After falling drastically in 
group’s new orders in the first world : wide sales revenue rose recent years, the world market 
two months of this year were TJ per cent to DM 3.6ba last fo r fork lift trucks has been 
31.6 per cent ahead of a year year. showing signs of recovery and ■ 


world sales revenue last year. 


Including all companies at compared with 27 per cent 


After falling drastically in 


Consolidated. 


showing signs of recovery and 


sales Linde 


ended short-time 


provisions 

By David. UksHu, . 

■ Banking Correspondent 

EUROPEAN Banking Group, 
the combined .. UK-Belgian 
bank owned; fay the EBIC 
consortium, suffered a 3^ per 
emit fan ta profits: last. ; year, 
mainly because of the.board’s 
decision to make :Iarge;pro-_ 
visions against possible losses. 
Profits after tar were 9£L5m,. 
compared to $l&4to-bi J983.- 
. The group is making 
general provisions to cover its 
exposure to Third World 
countries which are . . -re- 
scheduling their debts. VA 
specific provision is also being = 
made fOr the maxiumxn loss 
possible in a legal dispute Jn 
which the bank b involved In 
the XJJS. The dispute concerns 
a venture In wood ; drying 
technology In which a Judg- 
ment went against EBG, /but 
an appeal is oatstandfaag. . . 
v. In addition, the UK portion _ 
of the group Is nuddng an 
extraordinary charge of 9&£m 
to reflect the impact. of ;ihe 
1964 Budget wMch altered 
the system of capital allows 
ances. ... 

The groups . combined 
balance sheet declined- Iron*. 
$4bn to g3.4bn because tf a 
shift in em^iasls . away from 
lending activities. Share- . 


Dr Hans MeinhardL the chief showed a 2.6 per .cent decline working in its . operation as . holders,’, funds ^ also f e® front 
executive, said that the nximber. to DM'.2l6bnL partly 'because of to .£136. Zm Jnainii 

of process -plant projects oh a decision -to hive off'bperatlohs range. . . - due twthe aidvenemevonait 


hand - bad increased substanti- involving cold -stores and turbo - Baker. Material . H and ling , the. 
ally, so that the engineering machinery. But this slimmed- UjS. sub s idia r y which has been 
workforce - and production down core gnfap increased its provig a loss-making headache 
capacity in this line of business pre-tax profit by 18 per cent to for Linde, greatly improved its 
were again fully utilised. Opera- DM 148-3 m. results last year but was hit 

Uons have been boosted in Linde, which is Western by the cost of major restructur- 
particular by a recent DM 100m Europe’s largest manufacturer ing measures. Dr Meinhardt 
(832m) East German order for of fork lift trucks, has said that Baker returned to 
a high -density polyethylene strengthened its position with profits in the second half of last i 
plant the takeover last year of fork year and should diow a profit 


Dr Meinhardt said that the life truck operations from the for 1985, 


Akzo expects 
to maintain 
profit in 1985 

By Laura Raun in Amsterdam 


Soc. Generate de Banque 
suffers 48% downturn 


BY PAUL CHEESERIGHT IN BRUSSELS 


oy uum PROVISIONS and write-offs of BFr 13bn, or 19 per cent 

AKZO, the Dutch chemicals and have eaten into the consolidated more than in 1983. 
fibres group, expects at least net profits of Societe Generate Eurambanks, In which SGB 


- due to the adVOteWfauBt 
of the Belgian frime and stew- 
ing against . Oe UJS. dofiaiv 
in which the groups com- 
bined accounts are stated. 
However, total dpitd re- 
sources Increased from 
S286-2m to $351.8m with the 
proceeds - '.of ., two ' Ecu- 
denomihat^ bmid issues. - 

The shareholders, who are 
a consortium of seven Euro- 
pean banks^ have decided as. 
in previous years to retain 
the maximum earnings within 
the group. 

The EBG group is develop- 
ing an international equity 
dealing business, and expects 
to start making, markets in UK 
equities when the next Stock 
Exchange account opens 


to equal last year’s record de Banque, the biggest of the has a 20 per cent stake, cost 


FI 752m ($2 12m) profit this | Belgian commercial banks. * BFr 1.6tm. The New York bank 


year Before tax and deductions, bad 1884 first half losses of 

The chemicals fibres and P™ 6 * 3 were BFr 17.4bn $135m caused by bad credit 

coattass^ StqraT shouW port <*276m) hi 1984 against BFr management and faulty real 

SSe Su level of operab 17 ^ in 1983, but last year’s estate investment, but, follow- 

EOS in lOTsT-Se P«»fits tumbled 48.4 per ing a refinanctog, is W to 


consumer products sector, in the 198 ® level t0 pI ^'' 


Danish Insurer 
to broaden 
services 

By Hilary Barnes in Copenhagen 


which Akzo's European opera- BFr 2.1bn. Banque Diamantaire Anver- 

tionTwere merged with ^yal The bank, which has already soise, where the SGB stake is 
Dutch /Shell's Tam ana subsi- announced an unchanged divi- 30 per cent, has also had to be 
Jfiw S* n*T. SSld nVTrt dena at B^; 225 net. ,1a. b™. refinanced tcUowing losses 
V!tTW«.r ftTiArarinw inpmno duced further details of a caused by the slump on the 


The bank, which has already soise, where the SGB stake is 
announced an unchanged divi- 30 per cent, has also had to be 


higher operating income. 


caused by the slump on the 


Atom nutlin* a new “offensive ri S hts w®«e- 11 wU be diamond market That cost 

strSSv ", atofed rt renSal of “? ertD 8 shareholders one new SGB BFr 600m. 

S Suct ^nee ^nd fllSher Sj 1 "* ^ every five held at a Also, SGB has had to guaran- : 
Umanrin* in lUnrth AnifiriM price to be pitched later be- tee BFr 540m for the European 


expansion in North America. JSSSi JBRffJfK* ? ? e 

Research and development wewi Btr x,em ana BFr 3.000. Asian Bank to cover credit 
ftmdswUI b“raised by a Sird ^ capital base of the parent risks. But the SGB share in 


FI WKlra over the romtog S~ JS ^ - 


three years. 

The company 


by more than BFr 4bn, 
Financing the losses of two 


suits are not consolidated. 

On the domestic market, SGB, 


seeking to expand in the U.S. ^f^? lr ba ,S S n Euraml 5^ lka ta ? )0n X ? its name to 

throu^ a iSint venture or V ? rk and , B anque Diaman- Generale -de Banque, has found 
SSSS ion for” more than I SiiSdSGBfJi SEEK «rrt time hTthree yeare 

year. It is searching In the area 8 £?.^EL pi !7 ,e sector Iendin 8 

of nharmaceuticals coating , BFr <L3bn. has increased more quickly than 

speciality chemicals or advanced It has had to make provisions its lending to the public sector. 


of pharmaceuticals, coating, 
I speciality chemicals or advanced 
plastics. 

Akzo's liquid assets, with 
which it could finance U.S. 
expansion, remained at FI l.lbn 
at the end of 1984 compared 
with FI lJ2bn. Unused credit 
facilities add another FI 800m. 

As part of its offensive 
strategy, Akzo noted that its 
expenditures for property, plant 
and equipment increased 25 per 
cent to FI 784m last year while 
Uie amount of authorisation was 
more than FI lbn. 


EALTICA, ONE of- 'the two 
biggest Danish insurance 
companies, plans a reorganisa- 
tion of ownership, enabling 
the group to broaden its range 
of financial services outside 
insurance. " 

Baltiea's group earnings 
were halved from DKr 261m 
to DKr 143m (*12.3m) last 
yrar, owing to lostea on 
reinsurance, mainly - from 
asbestos industry indemnify 
contracts in the ILS. An. 
““banged 12 per cent divi- 
dend was proposed. 

A new hoMtag company, 
which will eventually hold 
the majority of the shares In 
the Baltics group companies, 
is to be established. 


CHIBA BANK 


Japan venture 
for Tradition 


By Our Financial Staff 


TOKYO, LONDON - NOW NEW YORK 

our Londkm R^>- 

r6S AT^5! e c2^S r r^ 11 ? a 15 Pkased to announce the opening 
on March 5th 1985, of our New York Representative Office 


TRADITION. the large 
Lausanne * based money 
broking group, is to set np a 
joint venture with Nagoya 
Tans hi, the Tokyo broking 
firm. The deal is the latest of 
several links established be- 
tween European and Japanese 
brokers as Japan liberalises 
its financial markets. 

Nagoya Tanshi will 
establish a new subsidiary 
with Y50m ($198,606) in 
capital to which it will trans- 
fer the business of its foreign 
department The Japanese 
firm will then sell a third or 
-its shares in the new com- 
pany to Tradition. 


Baak is a truly ; 

msUtutm and offers a total banking service to overaeaatemks and 
compames operating in Japanese ^ 


TH€ CHIBA BANK, LTD. 

Iniernotonal Division 

8, Nihorabashi Muromadii 1-Chome Chun-Kii 
Tel: (03)270 83S 1 Tefex: J26666, SSfe fe*, 

^ADOTTlffi: I-2«aBAMM 10.CaiBa.IAlW..TB J ( M , ac . M „ — 

™° !,0racE: 


NEWTOKKOtFKE: SSSSSSTSSSSSS^«~ 

TEU 212 809 5253/4 TELES 32573B. ® 006 - 
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John Fairfax seeks 
balance of D. Syme 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


Paliburg 
and Regal 
Hotels 


JOHN Fairfax, the upmarket 
name in Australian media, yes- 
Terday offered ASfl a share for 
the 16.4 per cent of David 
Syme, the Melbourne pub- 
lisher. which it does not already 
own — a move that sent Syrae's 
share price rocketing to ASS. 

Fairfax's main target is the 
14.1 per cent Syme stake held 
by another Melbourne media 
concern. Herald & Weekly 
Times (HWT), which will 
undoubtedly wait to see if a 
rival bid . is launched. 

David Syrae's publications 
include The Age, of Melbourne. 
Australia's most prestigious 
daily. 

On Wednesday, Syme 
announced a 144 per cent uplift 
in interim net profit to AS5.9m 
(US$4.1m). In turn, Fairfax, 
which recently bought The 
Spectator magazine in Britain, 
reported a 43 per cent increase 
in interim net profit, to 
AS243m. Fairfax publications 
include the Sydney Morning 
Herald and the Australian 
Financial Review, both morning 
dailies. 


HWT has 1.69m Syme shares, 
valued by the offer at ASlO.lm. 
and by the market yesterday ut 
ASlSitn. Other shareholders — 
about 380~own only 280,000 
shares. 

Syme's advice to shareholders 
yesterday was not to sell. 

• National Australia Bank, one 

of Australia's four main private 
trading banks, is to issue 10m 
Shares in Japan, and seek a 
listing on the Tokyo Stock 
Exchange. The issue, to be 
underwritten by Nikko Securi- ; 
ties, will raise about A$30m i 
(US$2lm). I 

The bank is heavily involved 
in Austral la-Japan trade finance, 
and is planning a branch in i 
Tokyo.. It is already listed in 1 
London, 

• Bridge Oil, one of the junior 
partners in Australia's onshore 
Cooper Basin liquids scheme, 
scored a net profit gain of 80 
per cent for the six months to 
December, to A$6.1ra, on turn- 
over of A$31m. Tax took 
A S3. 6 m, against A9191.000 pre- 
viously. while Interest charges 
were A$9.9m (A$3.9m). 


improve 

By David Dodwcft In Hong Kont 


Lee Ming Tee builds up 
30% stake in Hooker 


BY OUR SYDNEY CORRESPONDENT 


MB LEE MING TEE. a Malay- 
sian businessman based m 
Sydney, emerged yesterday with 
a strategic 30.2 per cent stake 
in Hooker Corporation, one of 
Australia's biggest property 
concerns, after a three-month 
campaign aimed at netting 38 
per cent of Hooker. 

Mr Lee, who progressively 
bid AS1.75. AS2.Q5, and A52.15 
per Hooker share — valuing 
Hooker at up to A$280m 
(US$1 96m ) — said his 38 per 
cent target was thwarted by 
powerful institutional friends of 
Hooker. 

“ I just picked 38 per cent 
because it is my lucky number,” 
he said, adding that he was not 
contemplating a new bid or a 
new price. 

Mr Barry Glover. Hooker's 
chief executive, said Hooker 
and Mr Lee would now “look 
at the future together." 

Hooker's interim net profit 
for six months to last Decem- 
ber was AS 17.5m. It has a suc- 
cessful U.S. offshoot. Hooker 
Barnes. 

Hooker Corporation recently 
sold its stake in Sydney's 
A 9300m Circular Quay Gateway 


National Mutual Life Associa- . 
tion, Australia's second largest i 
life office. 

- As a result. Hooker has ' 
boosted its net profit projec- 
tions for the next three years, I 
starting at A S32.1m for 19B4-85. 
rising to a projected A$47.2m 
in 1986-87. 

Mr Lee has described the 
Gatewal deal as a “ shuffling of 
Tayraents.” 

It was disclosed yesterday 
that National Mutual now has 
a 10.3 per cent stake in Hooker. 
• Wardley Australia, the 
merchant banking subsidiary of 
Hongkong Bank, achieved net 
profits or A$9.2m in 1984, up 
13 per cent, reports AP-DJ from 
Sydney. The result came on a 
modest 4.4 per cent increase in 
assets to A$836.4m. 

Mr Neil Maclachlan, manag- 
ing director, said there were 
grounds for an optimistic view 
for the current year due to a 
buoyant Australian economy, but 
the future was less certain for 
the country's merchant banking 
industry. 

Increased competition from 
trading banks has been reflected 
in reduced lending margins and 
^u^i;^fundlng. costs, he Added. 


REGAL HOTELS (Holdings) 
and Pal l bn rg Investments, the 
financially troubled Hong 
Kong groups acquired last 
year by Mr BUI Wyllie. the 
Australian entrepreneur, have 
reported significant improve- 
ments in final results for Ibe 
15 months to the end of 1984. 

Regal, which is 34.8 per cent 
owned by Paliburg following 
a controversial corporate re- 
organisation late last year, 
disclosed losses after tax and 
extraordinary items, of 
HK$50.4m (U^56.5m) for the 
period. This compares with 
losses for the year to Septem- 
ber 1983 of HKSLISbn. 

Mr WylUe said yesterday 
that a forecast profit for 1985 
of HK$36m would be 
“ achieved without difficulty." 

Paliburg reported a net 
profit of HK$19.6m, com- 
pared with losses in 1983 of 
HKS647m. Neither company 
ts offering a dividend. 

The Regal statement said 
group debt had fallen to less 
than HK$480m. When Mr 
Wyllie took control of the 
group in March last year, 
bank debt amounted to 
HK9750m, with Inter- 
company debt of HKSISSm. 
The group said yesterday that 
it was able to service Its 
present debt comfortably, and 
was M well positioned " to take 
advantage of new oppor- 
tunities. 

Mr Wyllie, who has 
acquired a reputation as a 
company doctor after restor- 
ing to health such companies 
as BSR, the British Elec- 
tronics group once best 
known for its record changers, 
and Hutchison Whampoa, the 
Hong Kong-based trading 
group. 

Since acquiring Regal and 
Paliburg, he has substantially 
reorganised the group, dis- 
posing of surplus properties, 

A capital reconstruction has 
involved a HK$400m rights 
issue. 



If you’re looking 
for a reason to 
fit your car with an 
Answercail Vodafone, 
here are ten. 


Extract from Accounts at 31st December, 1984 



1984 

1983 


£000 

£000 

Issued Capital 
and Capital Reserve 

14,757 

12,900 

Retained Profits 

11,745 

12,809 

Subordinated Loans 

18,949 

15,165 

Deposits 

489,734 

508,197 

Loans 

373,271 

368,673 

Total Assets 

548,452 

560,769 

Profits before Taxation 

4,184 

3,328 

after Taxation 

2,513 

2,396 

Japan International Bank Limited 


1 1t costs only the priceof one 
parking tickets week, yet is tax 
deductible if your company 
makes a profit 

2 If someone is worth a com- 
pany car, he or she must surely 
be worth a mobile telephone? 

3 You can call wherever, and 
whenever vou want making or 


press ota Dutton. 

4You keep in touch with your 
office and staff at all times. 


5 Without the worry of not 
being in touch you're bound to 
reduce the stress of everyday 
working life. 

STheVbdafonetumsyourcar 

into a working extension of 
your office. 

7 Even if you want to play golf or 
sail a boat, you can keep in touch 
if you want to. 

8 Answercall's mobilefleet of 
engineers ensure immediate 
installation and round-the- 
dock service. 


Shareholders 

The Fuji Bank The Mitsubishi Bank 

The Sumitomo Bank The Tokai Bank 

Daiwa Securities The Nikko Securities 

Yam ai chi Securities 


107 Cheapside, London EC2V 6BR. 



Sn 














Hj 


9 There's a Vbdafone system to 
surt all needs and whichever 
you choose can be moved from 
car to car. 


10 Answercail are specialists in 
telecommunications. To find 
out more, cut the coupon. 


Cutout this coupon now for full information 
on Answercail Vodafone equipment and send 
io Answercail Vodafone, Kangley Bridge Rd, 
London SE26 5AH or telephone 01-659 1133. 


Address. 


Telephone. 


Answercail - 

HIV- 


ENTE NAZI ON ALE PER 
LTNERGIA ELETTRICA 
(E.NJLL) 

1 \% 1971/1986 European 
Currency Units 60,000,000 
Guaranteed Bonds 


NOTICE OF PREPAYMENT 


The Long-Tern Credit Bank of Japan, Ltd. 

(Incorporated in Japan) 


SPEED • ECONOMY - QUALITY - VERSATILITY 


• Mr Anthony Pong, a 
former director of the defunct 
Desk Perera (Far East), was 
released yesterday on bail of 
HK930.000 after being 
Charged with operating an un- 
licensed deposit-taking com- 
pany and nsing a scheme to 
avoid provisions of the 
territory’s deposit - taking 
ordinance, reports Renter. He 
did not enter a plea, and the 
.^hearing^was; 4set fpr, Apxli : 15. 


Bonds tor tnc amount Of European 
Currency Units 5-Soo.ooo dare nee. 
draw, on March 14, IMS ■■ me 
presence of a Notary Public (or 
•Memptloo on May 1 (MS. 

The drawn Bonds are mate. NOT 
VET PREVIOUSLY REDEEMED, la- 
tlutfed in Hie range beginning ac 
G921 op to 2231G IncS. 

They are redeemable, coupon due 
Ma« 1 1986. attached as from May 

1. 1985. 

Amount anamortlxed: 

European Currency Units 5,000.000 



Floating Rate Certificate of Deposit 

US$20,006,000.00 No. 3 BCF 900001-000040 

Issued on 29th April 1983 Maturing 30th April 1986 

Callable In April 1985 

Prepayment dale 30th April 1985 

In accordance with the provisions of the Certificates, notice 
is hereby given that The Long-Term Credit Bank of Japan, 
Ltd. (The Bank”) will prepay the principal amount on 
the next Interest Payment Date, 30lb April 19S5, together 
with the interest accrued to that date. 


site services 


Luxembourg, March 29. 1SSS. 

The Fiscal ABmf 

KREDIETBANK S.A. LuxrmbaurOCOfe. 


Payment will be made against presentation and surrender 
of the Certificates at the Bank's London Office at 18, King 
William Street, London EC4N 7BR. 

March 1985 


You name It SJTE HUTS. CABINS 
Uaddagoad or whe el ed) and even 
ABLUTIONS. Wg have ouw SO yam 
experience in suppMog (he bast at 
the right price. Buy. hire or lease you'fl 
always do a better deal witbWERMCX. 
Phase write orpftone for n tilPP 
dkMtratmffitaracurc. N. Wtl 



S. WERNICK & SONS LTD 


Sam dm RaMMODdsni. WlrWimt. ton W HGcMord W744| 5544 Trtv K4 
IHM L»dnp ton Q mw n N^ IM m l*d l l Ml M DiuimlW, tlBIMI 3MtZ7 

Nsrthmi Ciomi Une. Htmcii. Lm Trt Hoi.Mii (KM) WTI Toko OEM 


-Clot MS ilibs i 1 "*®* \ 

no , Jk . _w . QPinPhPAPl mtVMvi.ipnf ff r fl.-i'flf -» 


I.* Jbfi . 
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1984 ABC Group Results 


Consolidated Balance Sheet 

31 December 1984 
Assets 

Liquid funds 
Marketable securities 

Deposits with honks and ocher financial institutions 
Loans and advances 
Investments in aSdiates 
Other assets 

Premises and equipment 
Total assets 
Liabilities 

Deposits from customers 

Deposits from banks and other financial institutions 
Certificates of deposit 
Ocher liabilities 
Proposed dividend 
Total liabilities 


1984 I9i 

US* U 

(in millions) 


ABC Group Growth 1981-1984 

US S millions 
15,000 


Four Year Growth & Group Subsidiaries 

981-1984 I The ABC Group 


562 

544 

4^62 

4,649 

29 

390 

119 

11,055 


10.000 




mmrn 


Capital resources 

Term notes and bonds 


Shareholders’ funds 
Share capital 
Reserves 
Retained ear n ings 


Total capital resources 

Total liabilities and cental resources 


750 

348 

16 

1,114 

1,246 

11,055 


At the Oniinarv Shareholder General Meeting hdd on Man± 13. 198 5, the Shareholders of 

Arab Banldng Corporation (B.S.C.) ratified theaudited Financial Statements of the Corporation 
ending December 31, 15)84 and approved the appropriation of net profits as proposed by the 

Board of Directors as follows: 

Net profit for the year 

Retained earnings ai beginning of tJhe>-ear 

profit available forappropriation — — 




<1 

Total footings 


Arab Banking Corporation (B.S.C.) 
(parent company) 

Head Office: Bali rain. 

Branches: New York, Grand Cayman. London, 
Milan. Singapore. 

Representative Offices: Houston, Dradon. 
Kiris, Rome. 


<1 

Total assets 


<3 

Total deposits 


Banco Atlantic© S_A. 

Head Office: Barcelona. - 
194 branches thn Might >ut Spain. 

8 overseas rcprcsenuuive offices. 
Subsidiaries in Panama and Zurich. 


« 

Total loans 


Investment Banking Group 
ABC Investment Banking and Services E.C. 
Bahrain ( under formation ) 

ABC International Limited - London 

ABC Services Limited - London 


« 

Equity 


Arab Banking Corporatkm- 
Da us and Co. GmbH 
Frankfun and Grand Cavman 


ABC-Banque Internationale de Monaco 
Monte Carlo 


<3 

Net profits 
before provisions 


ABC Futures and Bullion Pte limited 
Singapore 


Appropriations 

Staiutoiy reserve 
General reserve 
Extraordinar>- financial reserve 
Proposed dividend 


Retained earnings at end of the year 


1981 1982 

1983 

1984 



Ratios 

1981 

1982 

1983 

1984 

Equity’ to total assets 


12.2 , .’o 

11. 7* 

10.1% 

Equity to total deposits 

23.6f'» 

l4.4"o 

13«K. 

12.7% 

Risk assets to total deposits 

40.5'.‘u 

43-5'Jo 

50.8'Jb 

59.2% 

Loans over one vearas ,l n of deposits, 
bonds and Cardholders' funds 

20.9"u 

25.9 Mi 

29.1% 

23.7'% 

Return on average earnings assets 

2.8" i» 

1 X!i> 

1.4% 

1.14m 

Return on average capi ul 

14.2“.» 

153* 

14.3% 

lJ.T'-'i 


Affiliates including 

Arab Financial Services Company - Bahrain 
Arlabank International E.C. — Bahrain 
Richard Daus and Co.Tru.st Company 


Vk'cMUcrmanr 


The Export Fina nee Company 
L'niuti kingJum 


Arab Banking Corpwatioii (RS.C) 

Head Office: P.O. Boat 5698, Manama, Bahrain. Toephone: 23 2235. Telex: 9432 ABC BAH BN. 

For a cupy oflte J9&4 Aiuuial Report, please an itact /in? B/isiues^ Dec vlop/nc/il Dc/tariineul atH&ui Office. 
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Financial Times Friday March 29 .1985 . 


UK COMPANY NEWS 


Woolworth profits almost doubled 


TRADING PROFITS of Wool- 
worth Holdings, the retailing 
group, almost doubled over the 
53 weeks to February 2 and at 
£56.8m were way ahead of the 
£48m expected by the City. 

Turnover of the group, which 
takes in the B and Q superstores, 
Comet and the F. W. Woolworth 
chats ol High Street stores, 
surged by £393 m -to £1.66bn. 
Profits for 1983/84 amounted to 
£29.4m, it covered 52 weeks. 

The final dividend is being 
doubled to 12p, which raises the 
net total from 8p to 15.5p per 
50p share. A one-for-one scrip 
issue is also proposed. 

Property disposals were taken 
above the line this time and 
these added a further £49m 
(£27.Zm) to profits after the 
deduction of other costs amount- 
ing to £5.5m (£15.8m). 

This lifted profits at the pre- 
tax level from £5fi.5m to £lOS.8m. 

Retail profits broke down as to 
B and Q £28. 6m (£19.3m). 
Comet since acquisition £14. 9m, 
Woolworth £5.1m loss (£7.0m 
profit), other £0.6m loss (£1.5m 
profit) and property income 
£48. 5 m (£33. 3m). 

Net interest payable was cut 
fay £2.8m to £29. Sm but tax took 
£20.6m more at £22.lm to leave 
the net balance at £83. 7m. com- 
pared with £55m. 

After extraordinary credits of 
£2.1m (£1.6m debits) and divi- 
dend payments (£12. 5m against 
£S.Sm) retained profits came 
through £25. 4m ahead at £73. 3m. 

Earnings per share totalled 
307p (SOp) or 90p (69p) fully 
diluted. Before exceptional 
items they showed an improve- 
ment of 21p at SOp. 

Mr John Beckett, group chair- 
man, says the rapid growth of 


B and Q has continued with 153 
superstores operating at the end 
of the year as against 112 at the 
beginning. 

He points out that the profit 
increase is proportionate to the 
increase .in tihe number of stores, 
although most of the new stores 
traded only in the latter part of 
the year. 

Turning to Comet, which was 
acquired in May last year, Mr 
Beckett says the company has a 
dearly-established market posi- 
tion and operates from a low 
cost base. 

Comet's results were only for 
that part of the year since its 
acquisition but most of the 
profit is usually made in this 
period. They are not comparable 
because Woolworth has taken 
out the surplus cash on which 
substantial interest was earned 
in the previous year, integrated 
Comet’s DIY business with 
R and Q and disposed of some 
of Comet's diversifications out- 
side electrical retailing. 

However, on a comparable 
basis Comet’s profits were 
similar to those for the same 
period of the previous year. 

The F. W. Woolworth loss was 
struck after changing current 
market rents for the properly 
occupied. The Increase of fl6m 
over rental charged in 1983-84 
is reflected in property income. 

Mr Beckett says the perfor- 
mance of F. W. Woolworth is 
not yet satisfactory but adds 
that the changes taking place 
are '• immense." 

He tells shareholders that new 



Mr John Beckett, chairman of 
Woolworth 


merchandising and marketing 
‘ iped. 


strategies are being develoi 
presentation has been and is 
being improved, staff training 
has been litensified, and more 


rigorous standards have been 
applied in recruitment and (rain- 
ing of management. “Positive 
results in customer perceptions 
of merchandise, layout and of 
staff attitudes have resulted." he 
says. 

Improvements are also being 
made in the support functions — 
information systems, communi- 
cations and distribution — to meet 
the requirements of the retail 
business. 

The properties division, which 
acts as landlord for F. W. Wool- 
worth, benefited from the extra 
rents charged. It has channelled 
much of its energies into the 
profitable disposal of stores for 
which no commercial future 
could be seen. 

The division will now begin 
to move into redevelopment of 
parts of the property portfolio 


(further disposals are not 
excluded) of stores where It 
sees neither a retailing opera- 
tion appropriate to group 
activities nor a redevelopment 
potential. , 

Looking ahead Mr Beckett 
expects further expansion in 
B & Q and Comet and a start to 
the realisation of the potential in 
F. W. Woolworth to justify the 
resources it employs. 

The properties division should 
also make a further contribution 
to group profits. Overs!, Mr 
Beckett is confident that further 
group progress will be achieved 
In 1985. 

He says increases in personal 
disposable income, both as a 
result of higher earnings and the 
specific effects of the Budget, 
provide good opportunities for 
retailers. 

Mr Gooff Mulcahy. Woolworth 5 
managing director, said be anti- 
cipated B & Q would add another 
20 or 30 stores this year. Comet 
was “ busy adding and relocat- 
ing ” and now had 172 stores. It 
hopes to add 10 more this year. 

On further group acquisition 
lie said: “ Opportunity is a fine 
Thing We are not in the business 
of paying outrageous prices." 

The group’s freehold and long 
leasehold properties were profes- 
sionally revalued and as at 
February 2 1985 showed an 

Increase of £44Hm. Total fixed 
assets were not less than £6S5ra 
(£663m) after disposals and addi- 
tions during the year. 

The revaluation surplus was 
credited to the revaluation 
reserve while some £70m of good- 
will arising from the acquisition 
of Comet was written off against 
reserves. 

See Lex 


U.S. generates 68% of United News profit 


United Newspapers, the owner 
of Punch and the Yorkshire Post 
which is on the verge of launch- 
ing a £24Qm plus takeover bid 
for Fleet Holdings, publisher of 
the Daily and Sunday Express, 
yesterday reported a more than 
doubled taxable profit of £18.73m 
for 1984. 

This compares with the pre- 
vious year s £8-86m and excludes 
results frctn Link House Publica- 
tions, the owner of Exchange & 
Mart, which was acquired for 
£82 .3m just before the year-end. 

Including the Link House 
results on a fully merged basis 
for 1984 the total group pre-tax 
profit amounted to £26. 68m 
against £15. 7m. 

" Our longstanding business 
activities, plus acquisitions, 
together with our interest in 
Fleet Holdings offer exciting and 
rewarding prospects in the 
coming year.” says Mr David 
Stevens, the chairman. 

The dividend is being raised 
from 13p to 14.5p by a final 9p 
distribution. Earnings rose from 
20.7p to 29p per share. 


Shortly after the Link House 
purchase. United bought a 
15.76 per cent stake in Fleet 
Holdings from Pergamon Press 
for around £30m which was 
subsequently increased to 20.09 
per cent in February. 

On Monday this week United 
declared its bid intentions for 
Fleet but was rebuffed on Tues- 
day with Fleet- saying that “ in 
the abseo/e of any details from 
United " the proposals for a 
merger u appears to have no 
merit” 

In February Fleet reported a 
75 per cent increase in taxable 
profits, including investment dis- 
posals, from £8.4m to £ll-2m for 
the six months to end-December 
1984- 

Mr Stevens, commenting on 
United’s performance in 1984. 
says “ the pace ol growth in the 
U.S. fulfilled expectations. A 
year ago,” be says, "I forecast 
that PRN and Gralla (newsware 
and publishing operations) 
should account for about half of 
the whole group's profit. In fact. 
68 per cent of profits came from 


BALTIC 

Interim Unaudited Results 



Six mouths Six months 

ended ended 

31st January 3 1st January 
1985 1984 

% 

Increase 

Profit 
before tax 

£1,815,000 £1,520,000 

19% 

Profit 

attributable to 

shareholders £L434,000 £1,201,000 

19% 

Earnings 
per share 

12.5p 10- 5p 

19% 

Dividend 
per share 

l.Op l.Op 

- 


Copies of the 1985 unaudited Interim Statement are available from tbc 
Company Secretary 


Baltic PLC 

1 Great Cumberland Place, London W1H7AL 


WICO 


WI. Carr, Soro&Co.(Overseas)IimitEd 


is pleased to announce 
the opening of its 

Securities Branch 
in Tokyo 


4th FI. Uchisaiwaicho Osaka Bldg., 3-3, Uchisaiwaicho 1-chome, 
Chiyoda-ku, Tokyo 100, Japan 
(03) 502-5491/6 Telex: J222-6763 Facsimile: (03) 502-5635 


Head Office: St. George’s Building, 2 Ice House Street, Hoag Kang. 
Offices in London, New York, San Francisco, Kuala Lumpur, Zurich 


the U.S” 

The booming economy and ex- 
change rates helped, he says, but 
the results reflect ** most credit- 
ably " on the quality of the pro- 
duct and service and marketing. 
Sterling’s decline against the 
dollar added about £lm to 
profits. 

He looks forward to a “goad 
contribution from Miller Free- 
man." the San Francisco - based 
trade magazine publisher 
acquired in January this year. 

In the UK, United’s news- 
uapers “ faced generally un- 
favourable conditions." In 1981 
regional newspapers contributed 
72 per cent of group trading 
profits but this figure was down 
to 23.6 per cent last year, 
although newsr-iper profits rose 
from £2 -5m to £4.4m over that 
period. 

The year saw the closure of 
the loss-making Wigan Evening 
Post & Chronicle after more than 
30 years of publishing, but three 
new free papers were launched 
bringing the total to 20. Other 
divisions — magazines, news 
shops, printing— performed “as 
expected in- their own business 
areas." Total turnover, exclud- 
ing Link House, J Was' 4162.74nl 
against £113.12m. 

United paid £7.96m (£3. 13m) 
In tax. There was an extraordi- 
nary £S.47m credit (£2 56m 
debit) relating mainly to the 
part sale of United's interest in 
Reuters. 

Mr Stevens warns that the 
imposition of VAT on advertis- 
ing revenue may well affect 
private classified and financial 


advertising volumes. But, he 
says, “because of the spread of 
our activities the impact on over- 
all group profits is not expected 
to be significant" 


• comment 


United Newspapers came in 
comfortably ahead of its own 
forecast of an £18m profit (ex- 
cluding Link House) and pushed 
its shares 5p firmer to 310p. The 
rapid growth of its U.S. 
businesses, and the firmness of 
the dollar, have been major 
factors though the group has 
also benefited from the rationali- 
sation of its UK publishing 
activities. Interest now centres 
on the company’s ambitious plan 
to bid for Fleet Holdings, which 
would take it into the national 
newspaper business. United 
appears capable of taking on 
Fleet, provided it finances tbe 
deal sensibly and does not issue 
too many new shares. That is 
all some months away, however. 
There is scope for further 
savings in the UK operations in 
the year ahead while .there is 
also underused potential In Link 
House's .. .general magazine 
division. •Dollar -earnings should 
grow this year as Gralla and PR 
Newswire expand their activi- 
ties. The imposition of VAT on 
advertising revenue is expected 
to have some impact on advertis- 
ing volumes but pre-tax profits 
of about £34m should be 
achievable this year to put 
United, assuming a tax charge 
of 43 pea- cent, on a multiple of 
about 11}. 


Central up 47% but warns 
on 11V ‘uncertainties’ 


Central Independent Television 
improved taxable profits by 
47 per cent in 1984, but Sir 
Gordon Hobday, tbe chairman, 
who also announced bis forth- 
coming retirement, says that the 
uncertainties affecting the whole 
industry must be reflected in 
the results for the current year. 


net. lifting the total by 62 per 
rent to lO.Sp (6fip). 


• comment 


Profits broke through the 
£10m barrier. standing at 
£10.05m against £6.83m. Tbe re- 
sult was achieved on turnover 
which expanded at a much 
slower rate — it rose to £152.2m, 
an increase of £22.97m or nearly 
13 per cent. 


Sir Gordon described 1984 as a 
year of progress and consolida- 
tion. Net revenue on the sale of 
advertising on ZTV and Channel 
4 at £129.6m shows an increase 
of 16 per cent over 1983 and the 
share of total ITV net advertis- 
ing revenue rose from 13.6 to 
14.2 per cent. 


The directors follow the 2.5p 
maiden interim payment with a 
1.5p increase in the final to 8p 


Disparate year-ends make com- 
parisons between the indepen- 
dent television companies diffi- 
cult, but Central seems to have 
had an edge. While national 
advertising sales stopped going 
up in October, making the back 
end of the year look somewhat 
subdued. Central's advertising 
revenues went up by 16 per cent 
which, while up from a relatively 
low base, implies that it managed 
to get a larger slice of the cake. 
This year will be a different 
story, however, as the outlook 
for advertising revenues is very 
uncertain and costs will continue 
to rise, including the charges for 
Channel Four. Given this back- 
ground, Central is perhaps better 
placed than most because of its 
non-leviable Income through TV 
Times, merchandising' and the 
sale of programmes overseas, all 
of which did well In 1984. At 
195p, up 8p, the p/e is 8 while 
the yield is 7.7 per cent. 


DIVIDENDS ANNOUNCED 


Amarl ... 

All woods 

Bridon 

Brit. Car Auction 
Brown Boveri Kent 
Central ITV 
Charterhouse 
Desontter ... 

James Dickie 

Estates & General 
Fried land Doggart 
Grampian Holdings 
James Halstead ... 
John I. Jacobs .... 

Kode Inti 

Lad broke 

Legal & General 

Llnread 

Lucas IndnsL .... 
LWT (Hldgs.) .... 

Magnolia 

Manders (Hldgs.) 
Bernard Matthews 
Hills & Allen .... 
Municipal Props 

C. H- Pearce 

Silkolene 

Squirrel Horn ... 
Staffordshire Potts 
Superdrug Stores 

Tricenlrol 

Utd. Newspapers 

Yeclls Stone 

Woolworth Holdings 


.int 


.int 


.Hit 


int 

int 


.int 


int 


.lot 


Current 
payment 
. 1.7 
It 
2.8 
l25f 
lfit 
St 
0.75 

4.3 
0.5 
1.55 
4.45 
35 

1.5 
2.1 
6J> 
5.52t 
14 
0.5 

2.6 
5.17 
2 

5.5 
4 
4 
11 
1.75 
6 

Nil 
1 

2.5 
6 
9i 

1.3 
I2t 


Date Corre- 
of sponding 
payment div. 


July 31 


Total 

for 

year 

2.7 


Total 

last 

year 


July 32 


May 31 


May 12 


May 29 


May 14 


1 

2.3 

1.1 

1.5 

6.5 
0.5 
3.44* 

1.5 

1.4 
4 
3 

1-25 

1.9 


2.5 

10.5 
1 

6.46 

0.5 

2JS 

725 

5 


June 7 


May 20 
June 11 
May 8 


May 17 
May 11 


June 21 
May 20 


May 23 


June 17 


4.95 

12.5 
Nil 
2.6 
5.17 
1.9 
5 

4 

4 

9.98 

1.5 

5.5 
0.25 
Nil 
2.1 

7 2 

8 


3.3 

10 

10 

21.5 

1.5 


2.6 

7.5 

6fi 


11 


9 

Nil 


— 6 


4-2 

10 

14.5 
2.2 

15.5 


3.5 

3.5 
2.9 

2.5 
6fi 
0.75 
5.6* 

3 

2.1 

6-27 

4.5 

3.5 
2.9 
&S 
9.015 

18.5 

o.i;t 

8.6 

14.4 

2.5 

7 

65 

14 

9.98 

6.25 

8 

0.75 

2 

3.5 
10 
13 
2-51 
S 


Dividends shown pence pt-r share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On 
increased by rights and/or acquisition issues, t USfli stocK. 
\ For 15 months. ,| For 17 months. 


P &Oset 
to realise 
considerable 
potential 


THE POSITION of Peninsu- 
lar and Oriental Steam 
Navigation la “ much 
strengthened," and it hopes to 
make further progress this 
year toward r ealising the 
enlarged group's “ consider- 
able potential ” both at home 
and overseas. 

This is stated by the chair- 
man Sir Jeffrey Sterling in 
his presentation of the 1984 
results. These show that 
profits are right In tine with 
those forecast in details of 
the merger with Sterling 
Guarantee Trust, also headed 
by Sir Jeffrey. 

He says the company in- 
tends to continue improving 
the quality of earnings and 
concentrating resources On 
the areas with the best long 
term prospects. 

For 1984, P Sc O lifted its 
pre-tax profits from £56-6Sm 
to £69.63 m, reflecting a surge 
from £9.12m to £27. 52m in 
associates’ share, including 
OCL, and a reduction of 
£8J»m to £18m in net interest 
charges. The seeond interim 
of 9p (8J»p) has already been 
announced — there will be no 
final. 

Profit was made up of : 
cruises £4.6m (£4-lm); bulk 
shipping-owned £6-2m loss 
(£4 ,3m loss) and associates 
profit £21.fl4m (£5Sm); 

ferries loss ts i« (£0.6m); 
£6^m (£7 An); TCB £7 .8m 
(£6.4m); Boris £19An 
<£18-3m); Australia £10 An 
(£5.4m) ; other overseas 
£2 -5m (£2.4) ; property £4.lm 
(£6 Jm); ofl related £2L8m 
(£8 .2m) ; other activities and 
head office charges credit 
£L3m (debit £4.1m). 

Reviewing the year. Sir 
Jeffrey says the loss-making 
cross Channel operations 
have been sold to European 
Ferries. A North Sea cruise 
ferry has been ordered to 
start operating in 1987 in con- 
junction with a similar ship 
to be built for the company's 
Dutch partners. 

Competition In cruising is 
fierce, and the return on thfa 
division's capital employed 
“needs to be improved,” be 
says. Booking trends and 
trading results of the Royal 
Princess have been “well in 
line with expectations.” 

There has been a “striking 
improvement” in the results 
of OCL over the depressed 
1983 figures. 

Progres has been made In 
the reorganisation and decen- 
tralisation of tbe group. A 
number of businesses have 
been sold, a large part of the 
low yielding investment 
property portfolio realised, 
and decentralisation made 
from Beaufort House. These 
transactions, with the write- 
downs of tiie gas fleet and 
other provisions, gave rise to 
extraordinary charges of 
£643m below the line. 


Lucas at £15m midway 
despite motor troubles 

aS. a. MManiK 


ADVERSE FACTORS in the UK 
bad some short term Impact on 
the profit recovery at Lucas 
Industries in the half-year 
ended January 31 19KL But the 
group surprised the City yester- 
day by reporting a pre-tax figure 
ahead from £3.5m to £15 ,3m. 

Best guesses from analysts had 
been pulled down recently from 
£13m to up to £10m, because of 
the uncertainty of the effects of 
industrial troubles In the UK 
motor industry. The shares 
closed 16p higher on the day 
at 283p, after reaching 288p at 
one time. 

Mr Godfrey Messervy, the 
chairman, says apart from the 
automotive electrical business, 
all other areas have moved for- 
ward strongly. And he looks 
for a continuing recovery in the 
second half of the year— last 
time that period produced £29m. 

The chairman says sound 
improvements have been 
achieved In the remainder of 
the UK automotive businesses 
and most of the automotive 
businesses in Continental Europe 
and overseas. *ff expect this 
trend to continue,” be tells 
members. 

Steady improvement in the 
performance of the aerospace 
systems and components busi- 
nesses is well founded and, with 
new business gains, their future 
is encouraging. Also the Indus- 
trial operations will continue to 
improve performances and grin 
strength. 

Turnover of the group 
adva nced from £659.3m to 
£757m, while in trading profit 
therefrom moved ahead by £5.9m 
to £3&4m. After research and 



ment companies were ahead 
roSm to with profits In- 

creasing over 30 per cert Jo 
£3 4m. The business in North 
America continued to improve 
wfth profits at S3 m. ... 

After tax £6-7™ (£5.4m) and 

*fc° rities 

earnings are shown at 7.9p(toS6 
LSpf. Extraordinary charges^are 
Si Util), -tte. intarfadl^ 
dend is held at 2.6p net, 

• comment 

the second time running 



Cl Lucases ^ caught 


ping with a set of results well 
i 6 — which were 


ahead of estimates, 

Rusted down after .the mmmd 
meeting. But for all the progress 




in the aerospace and ^dusttial 


div&onTtte key to thje^ort 
term remains Lucas ^ Ehyfrtcri 
where a Burry of strikes at eas- 
terners could only toarart aiw 
management wrestling with the 

Structural probIeE BS_,i2L v 
division. It was particalariy un. 
fortunate that delays^ w -the 


development expenditure £34- 5 “ lJmch of the Jaguar XJ40, and 
(£32. 4m) and depreciation extras ^ BL/drove 

£18 .2m (£l&5m). Interest pay- eIec tronics business 

able cost £1.4m more at £14m, los6 . There is growth 

and reorganisation, redundancy S&sible here, but wfth the wfth- 
and closure costs were almost from Ducellier, Lucas 

halved to £5.5m. must start again to' find xnaxra- 

In aerospace, tbe performance f ac turing capability on the 
continued to improve with sales European Continent so » to re- 
rising 16 per cent to £124m and its dependence -oa. BL. T he 

profit before tax 47 per cent to Becon d half is always_better^at 


ifljm. There was a substantial 
increase in tbe UK profit — 96 
per cent to HL4m— -but this was 
partly offset by a poor perform- 
ance in the related company In 
France, where lower volume and 
reorganisation cost s led to a loss 
Of £762,000 (profit £873.000). 

Sales by the industrial equip- 


Lucas, and pretax profits of ever 
£50m are on the cards— provided 
rationalisation costs above, the 
tine do not go wild. The -shrift 
price jumped 16pas stuns were 
redone, hut at .283p, ^protec- 
tive price-earnings multiple of 
nine indicates there are cheaper 
companies in the sector. . 




Wayne Kerr coming to USM 


Wayne Kerr, a designer and 
manufacturer of automatic test 
equipment and instrumentation 
for the electronics industry, is 
coming to the USM with a 
market capitalisation of £13.Sm. 

The company, which was 
formed five years ago in a man- 
agement buy-out. is using the 
flotation to restructure its capital 
and to raise new funds. 

Merchant bank KJeiowort 
Benson is offering for sale 4.7m 
shares, or 45 per cent of the 
eauity, at 130p each. Of these, 

2.4m are new shares sold to raise 
£2.6m for tbe company — £850,000 
to redeem preference shares and 
the rest for its investment needs. 

The r emaining 22m shares are 
being sold by shareholders — in- 
cluding the directors (-who will 
retain 29.6 per cent of the 
equity), and institutions* which 
helped to finance the manage- 
ment buy-out. 

- Wayne-Ken^waf fotihded in 

1946 in BOgwir^aegis.rand was-I 

later taken bver 
Bceeffnii ftngitfff!ring~KC»J. Dr 


away from a dependence on con- 
tract work, largely for Bri tish 
Telecom and tie Ministry of 
Defence, to supplying a wide 
range of customers. Including 
computer manufacturers and in- 
dustrial users of electronics. 


Marketing companies were setup 
in WestGt 


ermany and the UiL 
The costs of these moves 
initially held back profits growth. 
After £292,000 pretax from sales 
of £4.8m in 1980, profits fell back 
to £2734)00 the foUewing year, 
and to just £24,000 in 1982. They 
recovered sharply to £102,000 in 
1983 and £550,000 last year when 
sales were jutf under film. 

At the offer for sale price, the 
shares are valued at 20.6 times 
1964*8 earnings on a 50 per cent 
tax charge. The indicated annual 
yield is 1.6 per cent 
There is no profit forecast but 
the directors say that trading for 
the first two months is substan- 
-ttaUy-ahead of -last yearr “ 


• comment 

Wayne Kerr oers the chanre- to 
invest in electronics at a sensible 
price. The company has st. solid 
range of products with a broad 
spread of customers across., 
several industries. It has an 
unusually experienced manage- 
ment team for a USM^ electronic* 
company. Admittedly the profits, 
record is not perfect — it would 
have probably been : better'- to 
wait another year to see more 
of the benefits of tbe work Mr . 
Dennis and his colleagues put in 
between 18SZ and 1983. before 
coining to market. But it is-Cftdr - 
that the post buy-out company: is-- 
-a dierent animal to what wert 
before, with a much more 
tive view of the wide market 
potential of its produett.: 
Certainly, the shares seem worth 
lSOp each, assuming growth to 
£l_5m pre-tax this year and an 
unchang ed tax charge, the 
maitfplG^falbrto about 13. * 
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498&tiie-maoagemeiKt; led by Mr-f- 
Alan Dennis, aged 59, the chair- 
man and chief executive, b ough t 
the company after the VS. group 
Rockwell took over Wilxaot 
Breedon. 

Mr Dennis took the company 




CHANGE OF REGISTERED OFFICE 


From 1st April 1985, the 
Registered Office of the 
Company will be moved from 
Christopher Martin Road, 
Basildon, Essex to: 


15 HILL STREET, LONDON W1X7FB 
Tel: 01-491 4366 Telex: 24764 




ANOTHER RECORD YEAR 


PRELIMINARY RESULTS 
S3 weeks to 2nd March 1985 


Turnover (ex VAT) 
Trading Profit 
Net Interest Received 
Net Profit before Tax 
Taxation 

Net Profit after Tax 
Final Dividends 
Earnings per Share 


1985 

£000 

131.586 

8,318 

417 

8,735 

1.648 

7.087 

1.474 

20.24p 


Fully Taxed Earnings perShare 13.32 p 


1984 

£000 

101,459 

6,292 

545 

6,837 

2,827 

4,010 

735 

11.46p 

10.08p 


# Turnover increased by 27.25%* 

# Trading profit increased by 32.20%* 
*ff ririapi * «ff— twlfar5ff«>Pt fc pe« » t 


• Proposed final dividend of 2J»p (interim 1.7p) 
Total fo* year 4.2p 

f Branches trading increased from 174 to 2 11 
during year 

• Am exciting year ia p r os p ec t with at least 48 near 
branches and the opening of a 2nd distribution 
centre of over 200,000 sq- ft. securing tbe long 
term growth of the Company 
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14 Days Notice 

. MMmtim deposit is £2,500 


9*905 114-14* 


Cheque. Savings Accounts 

When tea balance Ss £2.500 and over 

12 %%-] 9*532 1 13*615 


When tta balance Is £290 to fia^SOO 

10%S 8 03% [11-47* 
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Lombard 

North Central 


17 Bruton St, London W1A 3DH. 
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Granville & Co. Limited 


Mmoar of The National Association of Security Dealers 
and Investment Managers 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-421 1212 


Over-tlie-Counter Market 


p/e 


High law Company 

144 123 Ass. Brie Ind. Ord. ... 142 

151 135 Am. Brit. Ind. CULS ... 148 

77 51 Al rspmng Group 56 

42 26 Armings and Rhodes... 34 

145 1D8 Bardon Hill 144 

68 42 Bray Technologies 54 

201 170 CCL Ordinary 170 

152 110 CCL llpc Conv. Pref.... no 

Si 5 tOO Carborundum Ord. 915 

87 84 Carborundum 7.5pc P». 87 

103 43 Clndico Group 43S 

73 61 Deborah Services 53 

314 182 Frank Horseil 314 

268 170 Frank Homed Pr.Ord.87 268 

32 25 Frederick Parker 27 


_ . Gross Yield Fully 

Pnee Change dhr.(o) % Actual taked 
4A 7.9 a a: 

6.8 — ■ — 

»1.4 6-2 : 7* 

8.5 4.2 

2.4 14.5 2*2 

e.6 6.3 an . 

7.1 — -i'- 

13.8 — •' — • 

0.6 — — 

12^ — -i-- . 


— 6.6 

— 10.0 

— 6.4 

— 2.9 

— 3.4 

— 3.5 

— 12.0 

— 15.7 

— 5.7 

— 10.7 


— T2JJ 5.0 -Wt.H 

+2 — — 124$. 115 

+2 9-6 3.6 108 141 


58 33 Gaorga Blair * 68 

60 24 Ind. Precision Castinoa ZAxd 


-- Precision Castings « 

218 188 lals Group 189 

124 101 Jackson Group ioi 

283 213 James Burrough 250 

83 83 James Burrough 9oc PI. gs 

87 71 John Howard and Co... JJ7 

178 100 Unguaphons Ord. 178 

1“ Unguaphoee 105 pc PI. 96 
W'" ,hw,8B Holding NV 617 

^20 31 Robert JenUna 45 

60 28 Scruttons "A** 32 

nil I 0rd . ay * nd Collide ! 78 

Trsvian Holdings ...... 

2T* 11 ,V nitock Holdings 27«* 

•Sn ^hwiidtr. 35 ‘ 

347 218 hr. s. rentes 21Gxd 


+ ’ — ’ — 3.9 

-1 -f-7 1U 6«- T.t. 

— 15.0 7.9 7^ .13JBL-.; 

— .$■? *3 4.7 93 : 

-2 13.7 fi.5 83 83. 

— 12J is J ' 

— 5.0 5.7 . 8J8 ‘ 

— 6JS 84- 

15.6 •• — • 
0.6 4M 
11.1 
17A 


1S.0 

3-8 

5.0 

5.7 


“3 


4.3 - 1.2 

H 4.7 
,7.5 7.9 

17.4 8.0 


18.6 'aa- 

8.4 17.7 
20.0- -ISA- 


13 J3 . 

9.4 .71^.'- 


6,1 . 10 . 6 - 


Price» and derails of servl^^aShla on Prewei, p.^ 48146 
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, , ROTOSCniLD ASSET HANAGBflENT 
Sc Julian s Court, St Peter Port, Guernsey 

OLD COURT CURRENCY FUND 


Sterling 
Australian Dollar 
Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemark 
Belgian Franc (FIN) 
French Franc 
Hong Kong Dollar 
Italian Lira 
Singapore Dollar 
Swiss Franc 
US Dollar 
Japanese Yen 


£ 

AS 

CS 

Da 

DKr 

DM 

BFr 

FFr 

HKJ 

L 

SS 

SwFr 

S 

Y 


•Man Stg 


10.417 

15.615 

20-753 

50196 

156.518 

40.79 

B3U 

103.68 

102.646 

26.432 

30.683 

30.4661 

1SS2 

3,577.62 

bid 

*62379 


<CI) LIMITED . j-j 
- 0481 26741/2633i: - ' . 

limited > 

li.905^ T 
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10373S'- i 
4sy, 

ss*. 

9£i%: i 
4J53T r 

5.13% 

•- 6JBX 
7T6% ^ 
530% -P 
Offer. 
9.92143 - 
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KodelntL 
fails to 
match 
forecasts 

{Code Inlemtioiul, electrical 
equipment manu factoring group, 
reports pre-tax profits of £l.llm 
is the year to December 31 1984, 
against £ 1 . 12 m. failing to meet 
forecasts of Improved results 
made by Mr E. N. Randall, chair- 
man. last year. 

Turnover Increased nearly 66 
per cent to £20.78m (£ 12.53m) 
while administrative expenses 
rose xo £5.42m (£3 ,05m). 

Earnings per share were stated 
at 123p (15.7p) and a final 
dividend, of 6.5p <6p) is being 
recommended, making 10p (84fc>) 

As Mr Randall warned at mid- 
way, hopes for an improvement 
at Kam Circuits, producer of , 
printed circuit boards, were not ; 
realised. Quality problems and j 
delays with British Telecom's 
System X caused serious losses 
- in the second half. The current 
year has started with an In- 
creased order Intake but Ur 
Randall says this will not 
dramatically affect the first half. 

The acquisition of Comart in 
July 1984 considerably broadened 
the group’s capabilities in the 
business computer field. Comart 
performed as expected, return- 
ing & pre-tax profit of £236.000 in 
the six months to December 19R4 
a- substantial Increase over the 
corresponding period, says Mr 
Randall. 

• comment 

Like a recurring nightmare, 
quality control at Kode's printed 
circuit board subsidiary, Kam. 
collapsed again last year result- 
ing in a £400,000 swing into 
losses of £140,000. Thus group 
profits are nowhere nears as good 
as anticipated last summer when 
the dividend forecast was made 
and so the cost of that payout, 
coupled with the goodwill write- 
off and deferred tax charge, has 
left the net asset value at just 
56p, compared with J33p a year 
ago. New management, im- 
proved quality control and a 
wider customer base should 
bring Kam close to breakeven 
in the current half year, accord- 
ing to the directors, but the 
cautious will remember that 
Kam has proved accident prone 
in the past. Elsewhere the other 
subsidiaries are all performing 
well enough, especially Moore 
Reed with profits up from 
£600,000 to £774,000. So with 
some recovery from Kam and a 
full year from Comart, profits 
might just reach £2m this year, 
dropuing the prospective p/e to 
8} after the 8p rise to 193p 
yesterday. And with a yield of 
7.6 per cent a case can be made 
for holding the shares as a 
recovery stock, especially as the 
possibility of a bid gives a two- 
way bet 


1988*3 return of £24-2m. 


friendly" merger if lng round. 


The results were much in an aggressor should merge. 


at the heart of the City’s pre- 


The group argued yesterday occupation with the company. 


Tricentrol shows 25% improvement ° yers ^ s BCA improves 20% 

8Y DOMINIC LAWSON gTOWtO J £1 Hllll 

Tricentrol yesterday announced mooted by oil analysts. Tricen- £9m bn four dry holes it is keen not been largely prefigured in its PniltillllPC UXlMA. 

net profits for 1984 of £30.2 m. irol hinted yesterday in meet- to take part in the forthcoming recent rights issue document, VlfUtUlUVo 

an increase of 25 per cent over Ings with brokers that It might second Chinese offshore licens- they would still not have been . __ _ _ jl H 1 

1983*8 return of £24-2m. seek a “friendly" merger if lng round. at the heart of the City’s pre- r»f Kl*inf4Tl TYIAFP CHTfHTVTli 

The results were much in an aggressor should merge. The group argued yesterday occupation with the company. Ml UJLIUUI1 UlVrJl V £LX V V V ULi. (fllV'iiU 

Hue with the City’s expects- an aggressor should emerge. that the proceeds from its Currently the market is in one overseas growth notice- 

lions, and the attention of the Mr James Longcroft the recent £45m rights tssue wiU of Its “who wiU bid for Tri- „ SSdiSr «553ued tao FOR THE six months to Janu- £12JJ2m. against £4B9m. 

market continued to be held “i lt , l ° c ° m,nu V n a,s - °* lhls occasion Si tJofi dfil « ary 31. 1985 the British Car The toterim dividend Is being 

not by Tncentrol’s trading per- group had succeded m i H three sive exploration and apralsal toe hysteria seems appropriate. Rricloii. and more than offset a Auction Group increased its pre- maintained at tp net per 25p 

form an ce. but by the possibility ®?i n , “fSJf. «r r Tf 1 c 8 '*; 11 Programme over this and the Someone appears to be downturn in domestic profits, tax profits from £3.Q4m to share on the capital enlarged by 

that a bid for the aggressive s® 1 v&§* pr0pe iiV e 3 f 0,, “ w,n B >' ear * while keeping on a near 5 per cent stake The outcome for toe vear showed £3. 63m, an improvement of 20 last October’s rights issue, 

oil exploration company is on 10 reduce debt, had completed its borrowings withm reason- In the stock, and there is no i taxable return np from £10 lm percent. _ 

the cards. ■* acquisition of a stake In able limits." shortage of companies who f 0 £i 4 JSm. p results are described by • Comment 

Trineentrol revealed that a IhS? to Yesterday's figures show, as »«!£. . s0 The UK fi cures were hit bv chairman Mr David Wickins as North America's hard winter 

stake of 4.7 per cent of its a «n expected, a beiow-toe-Une loss p !5f?i,i p fh?S c ^»fo a £ d low demand far^wire rone from “ adequate " but he tells share- plus a flood of used cars onto 

equity had been built up over 81 n!^ dCd * 1,^.1 1 oh of £30®. reflecting the sale of jjl 1 ™ B? ai !!?f n .H he „SJr T 5, nl the NCB but the director say holders that historically they do the auction market during 1984 

tSe past two weeks The shares rcserves trough m of jls u. S f assels at a owner to finance the Sit foSinSSr «he^ 5 Se not refiect the full year earnings (arising Iro mthe record new car 

jure 'held in the name of “S2T*5S; Pnw below their book value. Stoere’^ *3B dSIdSs for £t which he anticipates wiU be purchases in the U.S.) have 

Ackroydand Smithers. T lead- Tricentrol said that it would be S* tt « I"?" '"***£ £ t^St hiv “ enUrely satisfactory.” clearly hurt margins at BCA. 


BCA improves 20% 
to £3.63m and 
more growth ahead 

FOR THE six months to Janu- £12 -32m. against £4B9m. 


are held in the name 


Ackroyd and Smi there, a lead- for Tricentrol ia« vear was the Tncentrol said that it would he „ the moment is to tA- and British Ropes offshoot have “ enurety sadsiactory. clearly hurt margins at bla. 

tag firm of stock jobbers. SiiJmaTfind offShorewStSn “hVaf 3 S» tamSSfiU into SeSS improved. The Meanwhile, the interim divi- TJe^ romm^mons earned aro 

After Intense inquiries by Australia. The group’s 24 per bur that tots was n 2 cash flow b > swanping assets **nefxl will not be seen nntil dead is being stepped up from gown cent of auo- 

Tricentrol. the Jobbere told the cent stake. Is thought to be *g K £gi fi? ?%£* *2 t&JEELS?* * ** *"“ H'JS 


oil company that they were equivalent to about 10m barrels fifnimz" ° Ut 3 maHer preoccupations. Even arter toe however, 

holding the shares on their own of oil. ° TrS-entre?’* nrnfits hernre tax roccnt rishts issue (the latest of Turnover broke dotra as to 

account. But Tricentrol fenrs As a result of this, and other t4 .,,|tSS n msm < M37mt hut “any. hut not one feels toe last). Bridon and its subsidiaries 


on the enlarged share capital. mjg ventre mjjn 

Turnover (gross auction pro- through in earnings. Some are 
ceeds) for toe opening six concerned that given the dis- 


accounL But Tricentrol fenrs As a result of this, and other totalled £3» 3m f£43 7m) but “any, but not one Teels toe last). Bridon and its subsidiaries cee ds) for toe opening six concerned that given the dis- 

thnt the shares are being discoveries In the North Sea the niriroleum revenue to bUl Tric®n*rol’s financial position f'87.'“ a ? d months expanded from £459.35m Sppotatlng intertais the e com- 

- warehoused "for an aggressof. and the Gulf of Mexico. Tricen- Jas ?eduwf from liSm to shows net debt of £120™ avainst c ? mI> SL es J^ < S to £75941m. Commissions earned 1 continuing to spend 

Specnlatian has centred on trol said that it had added 40 nL reduccd 3 shareholders’ funds of £i65m. i- 4 - 9 ® ,^l*J rou S advanced to £21.6Bm, compared rree'lv especially toe S6m on 

Enterprise as a likely bidder, per cent last year to proven ^Farni,.,,, mi- share was 32 fin This eKCl udes as debt the loans >>a L^ 1 . r ^ , _ _J>tostitt_^«na ^ a previous £16.0lm. and Sandgate in the U.S. However, 

since the former North Sea oil and probable reserves. How- /ofilnl and *a final diSdend" of taken out to finance its share of other Income amounted to £153m Sfthe TJK the sale of the Frimley 

arm of British Gas covets the ever, the group has had nothing 2*2/ StS SmeSSilStotS «he Wvtch Farm development. (£229m). auudon premtas aad the old 

development prospects that Tri- but disappointment in Its drill- makes sarae aga,n totaI As a gutsy exploration company “f-J® l# , JESS Tax accounted for £1 -34m JmcI office ^TFanitom for a 

centre! has in abundance. ing campaign offshore China. lup - Tricentrol should not in theory K'sir®.. <£1.5m) and attributoble earn- lota j ^ £ 8 . 75 m should keep the 

However, other names, such In common with the rest of A comment be a hlHh vlelder ,- But at 223 o. ings came through at £2J29m. group liquid enough. The first 

as Trafalgar House and Imperial the international oil industry. • COmmem down 7o. with a yield of close to <5^ntrai£f rSeaS nterests against £1.52m. Earnings per tranche of this money, £4.7Sm, 

Chemical Industries, are being Although Tricentrol has sunk Even if Tricentrol’s results had 7 per cent, it is. i- share emerged at 2.9Gp (3B6p) win be taken on the accounts 


Industries, are being 


common wiui tne rest or A rnmmAnt De a n| en vieta 

e international oil industry. * commeiu down 7o. with a 

Although Tricentrol has sunk Even if Tricentrol’s results had 7 per cent, it is. 


L&G falls £7.5m but lifts dividend by 3p 


Tricen Irol should not in theory "‘sjT 0 co mpaiue s---up irom ( £ l-5xn ) and attributable earn- lota j ^ £g. 75 m should keep the 

be e hieh vlelder. But et 223e. Se m ” ? s 10 ^i^ SSm jnss caB !£ .S?”® at £2 - 29 ”- “rSp liquid enoueh. The firet 

down d d. with a yield of close to “Wrests against n^2m. Earnings per tranche of this money, £4.75m, 

‘ per cent, it is. nD v v share emerged at 23Gp (3B6p) win be taken on the accounts 

0.5d per share to 2Bp for a l Jg !er 1 gS5?’ vonr r PA ta Attwoods. the sand and 

_ _ _ bieher total of 4p (3.5p). . . 'SKS 


Legal and General Group y ester- and General incurred a £ 12.2m out that the group's commercial profit improvement, thanks ti 
day announced a 13 per cent pre-tax loss against a small property account was profitable, low tax charge, was welcome 
drop in pre-tax profits for 1984, £200,000 profit in 1983. following Overseas direct insurance ^ 1 ^ cen f divid{ 


0.5o per share to 2Bp for a on * he WPA “ Attwoods., the sand and 

higher total of 4p (3.5p). For 1983-84 yew - BCA gravel company, is now almost 

The group also announced that *«™S per * cent °7? ed ^ as ** « orWs 

it has agreed with Noranda and P aid 2 flnal dividend of l^p. largest second hand car salesman 
Manufacturing of Canada to Contracts have been ex- continues to add on his allowed 
rationalise their joint interests changed for the sale of the au<> 2 per cent per annum slices, 
in North America. T * 0D promises at Frimley and Although an unrelated activity. 


comment 


tion premises at Frimley and Although an unrelated activity, 
the former head offices at Fare- this time round the contribution 
bam. Toial consideration from the pils must have been a 
amounts to £9.75 m. welcome one. For the full year 


drop in pre-tax profits for 1984, £200,000 profit in 1983. following Overseas direct insurance ^ ^ ^ cen ! dlvldend " r™ . 1 amounts to £9.75 m. welcome one. For the full year 

from £55. 6m to £48.1m. though underwriting losses rising over results were satisfactory hut toe Ttse ‘ Proflts ^ rom . , e Croup s With the miners back at work At Blackbushe, the group In- toe market is looking for a much 

a much reduced tax charge the year by two- thirds from £25m reinsurance operations 'through “ 255 * ve pensions business fell and a large bridge contract tends to buiid the mast modern belter second half to produce, 

resulted in shareholders' profits to £41.6m, the subsidiary Victory Insurance dunnE lh * yea J a D1 ? ve not under its bell. Bridon’s UK and efficient motor auction fad- perhaps, £llm pre-tax. Earnings 

rising slightly from £42.7m to Premium income growth on were poor— in line with other by “l c 2! business could produce profits of lity in the world.. per share of almost 9p and a 

£44.7m. with an earnings per general insurance business was reinsurers. Underwriting losses Sil” 1 , sw,tched lhe,r . J unds close to £llm this year. But the Attwoods, an associate of BCA prospective multiple of just over 

share jump from 2S5pto 29.27p. SSSot Ec bv IBS nfr rose by more thmlidf from low margm managed funds real story at Bridon is not the and with interests in sand and 9.5 on S6p. The yield on the 

T Zh 7, I, 2m in S' UK to £U24m and £12 7m to £lfl.Im on premium lo ,® ve ? l ? wer “^gwed segre- domestic recovery hut what can gravel and waste disposal, in- latest 12 months is a modest 5 

h d £ by 1 lHm I rent weSl to tarome up bv 13.6 per ceS from rund m ? naeemenL . . Th ‘ s be achieved from its push Into creased its pre-tax profits over per cent giving little support to 

being raised by 3p to 2L5p net, W is* per cent overall to Ym to £75 lm c “ ^ «P«cted to the U 5. With toe purchase of the same period from £591.000 to the shares if toe group loses its 

SHS-3L.lSTf.JSS ... IB^SwlHSSjrSSruX £lJhB. Tumover reached Imege is > growtnstMk. 


an increase of 162 per cent. 


Like other UK life companies, “arkets resulted in the group 


their genera] Insurance opera- from £ ? s - 7 5 l a l ° looked forward to an end of the source cun be expected to 

lions. failed to cover the rising under- rising losses this year and a improve further this year. The sus ^ n ^ 1 °° bridges.. htere 


Long-term profits and profits writin £ losses, 
from Fund management rose by Like oti 


12.5 per cent, from £52. 4m to companies, L and C’s UK general “ cr ®ases came through. 
{59m, with the profits from the insurance operations deteriorated Legal and General 


definite improvement in 1986 as general insurance operations iiro Just two players in the game 
lna,Mfipp Ihe benefit of recent rate should also show some growth “-Bridon and Bethlehem Steel. 

insurance • /.n .J . ; ? Thi» ftlhAr nbnlr Yn lhl» Prmin'c 


Turnover reached Image as a growth stock. 


Manders down slightly 

Slanders (Holdings), properly man, says the downturn 


following the premium rate T^ other plank to toe group's investor and paint and ink manu- trading profit stemmed mainly 
increases on house buildings V-**- strategy is to push down facturer, reports a slight fall in from a poor performance by UK 


Kf™- ZL,u; c pro 52„ f,™ ae J cn ^ aea ™ a i„ th«fVTfr ‘iff: Mur^ce--7here L and G is a into the wire rope distribution pretax profits to £4^6m in toe printing ink activities In toe test 

during 1984._ with ^ underwriting improveinen_tj;nthe UK pension Zj to real money Is made-hence the year to December 31 1984, half and from poor results to 


£38.5m to £41.1m. The recently- losses more than doubling JroiS market In 1984 alter a lew years « marke where ItbSevM Se 

acquired U.S. operation. Banner £8.9m to £18 An. The severe of static growth. 5h?Jminv^fSne«htoi Bridon 

Life Insurance turned in an 18 winter weather at the beginnmg _ . Sfo'S? 

per cent profit improvement of toe year, costing some £6m 


against £4£Bm. 

Turnover was up 6.4 per cent 


South Africa. 
Second-half 


improvements 


comment 


insurance groups and the market American announced yesterday, at £42.79m (£40 -23m) and earn- enabled some of the half-way 


r-t -j— In wMthpr'cWm, u. a « " now somewhat cautious in Its More acquisitions will follow, tags per share were quoted at shortfall to be made good. 

iKLJl an* n-nvLi'c Itow instrumental in sendtoc i'o«k The pre-tax profits figures from reactions to tales of recovery. Overall profits could reach £19m lB.lp (20p). A final dividend of A sum of £1.45m (nil) has 

ni* 2L5SL instrumental to rondtag JM Le gal and General disappointed The share price fell Up to 693p pre-tax this year dropping toe 5.5p is__being recommended. ‘ 


life operations are now making on the VK property account Se market which was^SKctS on toe neSS v eldtae 

a useful contribution to life soaring from £4.lm to £11.5m. ofa dUuK tooiLhtoJnS Sit ^ yecU ^ 8 

profits — £21m in 1984 against But Mr Joe Palmer. L and G's less of a decime ’ mougn tte Det ***• 

£700,000 in 1983. However, con- chief executive, said that 

trlbutlons from TJK pensions, subsidence was a growing / 

L and G is the largest pensions problem in house buildings / 

company In the UK fell last year insurance. j u a //\/”\| 

from £12£m to £ 12.4m. Losses on the UK motor | l/l/l Iff II 

On its general insurance and account tripled from £1.2m to 

reinsurance operations. Legal £3.8m, but Mr Palmer pointed 


4.5 per undemanding prospective p/e to making 7.5p (7p) for toe year. 


under 7 at 140p. 


Mr Geoffrey Norman, chair- deferred tax. 


been charged against retained 
profits as a provision against 
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1984 PRELIMINARY RESULTS 

"Another year 
of expansion” 




153 DIY out-of-town 
supermarkets 


172 Electrical discount 
stores 


WOOLWORTH 

MAIN SUPERSTORES 
CHAIN CHAIN 

787 Stores 89 Stores 


WOOLWORTH 

PROPERTIES 

Responsible for assets of over 
£5 00m and rents of £48m. 



David R. Stevens, Chairman 


Limited 








Summary of Results* 

\terended 31st December. 

Turnover. 

Profit before taxation 

Taxation 

Profit before extraordinary Items. . 

Extraordinary items. 

Profit-attributable to shareholders. 
Dividend 


1984 

1983 

JFOOO 

£000 

162,739 

113,121 

18,732 

8,858 

7.960 

3,127 

10,772 

5,731 

8,465 

(2,862) 

19,237 

2,869 

14J5p 

13p 



'{These msufts are for the activities of United Newspapers - excluding Link House PubScabons 
which became a subsidiary at the end of the year.) 

Summary of results on merged basis t 

Tu mover 194.421 141,990 

Profit before taxation 26,684 1 5.7 1 3 

Earnings per share 23.8p 17.2p 

t (including Link House Publications for the whole of 1984 J 


*.111% increase in pre-tax profits 

* Proposed final dividend up 12.5% to 9p. making 14.5p for the year 
. * Record results and expansion from our US operations 

* Retail shops showing real benefits of rationalisation 

* Acquisition of Link House a major potential for growth 

* Group now hoids 20% of Fleet Holdings 

*Tn tfie u i le i es ta of ota-sharehoiderstfiedevetopnrHmt of our business 
wflcontiiuie. Ota* quest for gprowth in 19S5w9 be sustained. 

The Annual Genera! Meeting will be held at 23-27 Tudor Street London EC4 
on 28 May 1 985 at 10.30am. 


4c Group profits before exceptional items and tax, up 93% from 
£29.4m to £56.8m. Final dividend 12p making 15. 5p 
(1983/84 — 8p) per share for the full year. One for One bonus 
issue. 

c|c B&Q continues rapid growth in stores and profits. 

* Comet acquired in May 1984. Trading results similar to 
previous record year. 

$ FW Woo I worth chains' results after charging £l6m extra 
rentals. Performance not yet satisfactory but immense 
changes in progress. 

4s Properties division benefits from extra rentals. 

si : "In 1985/86 we look for further expansion of B&Q and 
Comet, and a start to the realisation of the potential in the 
FW Woolworth chains. 

I am confident that further progress will be achieved in 1985" 
28 March 1985 John Beckett, Chairman . 





f PRELIMINARY RESULTS 

1985 

1984 

(for the financial year ended 2 February 1985) 

(53 weeks) 
£m 

(52 weeks) 

£m 


.. 1661.1 

1268.6 

Retail Profit: B&Q 

... 28.6 

193 

Comet 

. . . . 14.9 

— 

Wtoo Iworth 

. . . . (5.1) 

7.6 

Other 

. . . . (0.6) 

1.5 

Property income -Woolworth 

48J5 

333 

Net interest payable 

. . . (29.5) 

(323) 

Profit before exceptional Rems. 

568 

29.4 

Exceptional items 

. .. 49.0 

27.1 

Profit on ordinary activities before taxation. . . 

. . . 1058 

56.5 

Taxation 

. . . (22.1) 

(1-5) 

Profit on ordinary activities after taxation 

... 83.7 

55.0 

Extraordinary items 

2.1 

0-6) 

Profit for the financial year. 

858 

53.4 

Earnings per share 

. . . 107p 

80p 

Earnings before exceptional items per share — 

60p 

39p 

Dividend per share 

. . 15.5p 

8p 

^ No»;Th«e results do ^constitute "full accounts'* within the meaning of die Companies Act 1481. \ 


United Newspapers pic 


The Annual Report will be posted to shareholders at the end of April. ■ 
Non-shareholders who would like a copy should write to Nige/ Whittaker. 
Woolworth Holdings pic, Woolworth House. 242-246 Marylebone Road. London NWI6/L 
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WAYNE KERR pic 

Oncorpcnzedm Er,g!a/x! under the Companies Acts 1948 to 1976 - No IS2G155) 

Offer far Sale 
by 

Kleinwort, Benson Limited 

of 4,692,300 ordinary shares of lOp each 
at 130p per share 
payable in full on application 


Authorised 


£ 1.250,000 


SHARE CAPITAL 


ordinary shares of ICp each 


Issued and to be 
issued fully paid 
£1,038.461 


The Wayne Kerr Group, which has its headquarters in Bognoar Regis, West Sussex, deagns, 
i m nqw v«-w»d electronic test and measuring equipment. 


the Council of The Stock Exchange for tte grant of permission to_ 
de£ J m the whole of the issued share capital of Wayne Kerr pic in the Unlisted Securities Mar feet It u 
emnhasised that no apolication has been made for these securities to be admitted to the Official List. 

Flutter particulars relating to Wayne Kerr pic are avaj^le m the Extol Unlisted Securities Market 
<^Tvirfa The aoDlication list for the ordinary shares now being offered for sale /ml open at 10. ou a.m. 
on Thursday 4th April 1985 and may be dosed at any time thereafter. Copies of the prospectus may 
be obtained from.- 


£0 Fenchurch Street 
London EC3P 3DB 


SIMON a COATES 
1 London Wall Biddings 
London EC2M 5 FT 


and Lrom the following branches ot Barclays Ban!: PLC> 


Birnnngham 
S3 Coliaore Ran 
Bristol 

43Coro S', reel 

Edmbuijh 
35 S: Andrew Square 
Liverpool 
4 Waret Sc eel 
Ne-.vcaaUe 
Collrngv.-ood Sneer 


Bogr.cr Regia 
17 High Si reel 
Cardiff 

131 Queen Sireet 
Glasgow 

90 Si Vincent Sueet 

Lcrdon 
160 Piccadilly 
Reading 
3/S King Street 


■ARCLA.YS BANK PU 
New Issues Dept. 
Fleet way House 
Farringdon Street 
London EC4A 4 HD 


Bngbion 
Rena Sheet 
Crawley 

9C/X High Sneel 
Leeds 
37PaifcRcw 
Manchesier 
17 Y;ik Street 
Souths ir.oton 
30 High Street 


Dated rjyj :.tuck isss 


Turnover — 

Profit before Tax 

Profit after Tax 

Earnings per stock unit 


Dividends: int 


total for 


Shipowxdng 

“We have continued with our ship- 
building programme and following the 
tnv HOO WILLOW in February. In July 
mv HOO LAUREL joined our fleet while 
in November mv HOOPRIDE 
commenced her career and during the 
year construction of mv HOO TERN 
was commenced.” 

Investment 

“Notwithstanding our paying out large 
sums in dividends and advance corporation 
tax in connection therewith, at the year 
end we still had some £10 millions of 
resources in cash and investments to 
cover future developments and to service 


1,345 +39.3 
1,301 +41.5 

365 +43.7 

3.75p +43.7 

L2p +20.0 
2.1p +10.5 

3.3p +13.8 


the very considerable amounts due, plus 
interest, on our shipping loans.” 

Future Prospects 

“In spite of the tanker market continuing 
in the doldrums our business tree these _ 
days has so many strong branches that in. 
all my long years with the Company I 
have seldom felt more optimistic for its 
future than nowT 

John H. Jacobs , Chcamum 

Annual General Meeting 

The Annual General Meeting will be held 
on 9th Ma% 1985 and the Report and 
Accounts for 1984 will be posted to 
Stockholders on the 16th April, 1985. 


Staffordshire Potteries 
(Holdings) pic 


Iwk 


ileware. 


Interim Statement 


Turnover 
OperatingProGt 
Interest payable 
Profit before taxation 
Earnings per ordinary share: 

Basic 

Fully dilated 

m Group pre-tax profits have increased by 
5ft to £651,000 compared to the 
corresponding period last year. Sales 
overall have increased by 9ft and export 
sales have increased by 14ft. Sales at home 
and overseas, with the exception of West 
Germany, continue to improve. 

m There is still excess capacity in the dinner- 
ware market, which accounts for 30ft 


Six months ended 


31 December 
(unaudited) ■ 
1984 

1983 

Year to 
30.6.84 

£900 

£000 

£000 

11,533 

10,574 

20,647 

917 

895 

1,600 

(266) 

(275) 

(490) 

651 

620 

1,110 

6.32p 

8.97p 

I4.8p 

4.51p 

6.43p 

ll.Op 

of group turnover and which therefore 


Strict amuolajntinuestobeexercisedover 

cash, leading to a further reducuoo in 
borrowings. 

The Board has decided to restore the 
Interim Dividend Payment in the amount 
ofl.OOp per share. 


Lad broke Group lifted pre-tax 
profits by 20 per cent from 
£41.8m to a record £50.2ni in 
1984 and the company expects to 
achieve “very good” growth 
(this year. Turnover exceeded 
£Lbn for the first time, with a 
32 per cent rise to £1.12bn, 
against £846.9m. 

Mr Cyril Stein, the chairman, 
says the record results reflect 
the group's determination to con- 
centrate its efforts and resources 
on hotels, property and racing. 
All three businesses performed 
exceptionally weiL 

Profits from hotels jumped 
from £7.4m to £12.6m, while the 
contribution from property 
(after interest) more than 
doubled to £172m (£8.4m). 

Racing profits were up £l.Lm to 
£2 1.7m, a performance which 
Mr Stein says was particularly 
good, after the downturn in- 
Jtwe. The entertainments side 
reported a drop from £11 -8 m to 
£9.1m. 

Group operating profits were 
ahead £9.6m to £57.6m, after 
deducting £0.68m (£0.6ra) In 
respect of allocations to the em- 
ployee share scheme. Net 
interest took £7.4m (£6 -2m) and 
after increased tax of £17.4 m 
(£13.7m) and minorities, the 
attributable balance emerged 11 
per cent higber at £29-3m, 
against £26.4 m. 

Stated earnings per lOp share 
were 17.97p (17.78p), after 

adjusting for the efTect of over 
30m new shares allotted in 1984, 
largely as a result of the June 
rights issue. The final dividend 
is 5.S23p net. raising the total, 
on increased capital, from 9.015p 
to lOp. A final of not less than 
5.44p was forecast last August, 
when reporting lower Interim 




Share price 
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pre-tax profits of £li2m 

(£ 16.1m). 

Mr Stein reports that the group 
has achieved a major advance in 
the expansion programme of its 
core businesses. The acquisition 
of Comfort Hotels in January has 
made Ladbroke the second 
largest hotel group in the UK. 
As a result, Ladbroke is in * 
position to take advantage of 
increasing demand, which, he 
says, is not considered to be 
cyclical in its sector of the 
market. 

Lad broke's UK racing division 
has Increased its market share 
to over 20 per cent and, with 
the purchase of the “ Le Tierce 
betting chain in Belgium in 
December 1984 and the Detroit 
Race Course in the U.S. at the 


beginning of January,, an iuter- 
Mtional S betting business has 
been created. nn » 

The racing operation* are 
expected to have a good year, 
witti substantial profits being 
SSed T3S UK ad 
Profits in 1985 from the Detroit 
Race Course should cover the 
cost of funding the 
racing operation in the 

cb STgrou?s U.S. properties 
achieved outstanding 
1984 and this is confidently 
expected to continue. A nu ™“*f 
of Ladbroke's U.S. properties, 
including the recently com- 
pleted development of Man- 
hattan Tower. New York City, 
will contribute to profits for the 
first time in 1985. 

Mr Stein says the group » 

establishing hagb doHar earn- 

Inga and valuable dollar assets 
which complement profit* ami 
assets in the UK and Europe. 
Ladbroke’s UK property divi- 
sions continued to make progress 
in 19M and increased profits are 
expected this year. 

The chairman anticipates that 
the group's entertainment 
osperations will also do well; 
Laskys and machine hire are 
expected to have a better year 
and Ladbrofee’s other consumer- 
related businesses are expanding. 

Holidays should again improve 
profits. The magazine pub u sh- 
ins companies are expected to 
ma'-i an increased contribution 
anoVommercial television should 
continue to do well- 

Hotel and investment property 
revaluations have resulted In a 
surplus of £53. 6m. Net assets 
per share increased from 146.3p 
to 186.9p. 

See Lex 


Superdmg Stores has jounced 

wtaaSw in **•«* *•■£ 
, reoAm to £8 .74m for the 53 

SSLffltah *2 H 

52 weeks previously. . 

The directors of this higb 
street toiletries, health fjjojf 
and household „ 

market chain, are recommending 

f«3 *8 (2!P> J"?®* 

making a 4L2p <3^P> totid for 

th6 SalM rose during tiie P e ri°J* 
by £30.I3m to £13L5 , 9 J ? L fl £fH5 
adjustment to present 

on* comparable 52 w^kbasu 

turnover increased by 2 725 per 
cent the directors say. This is 
; JSSSd hy a 12 5 ^ cent 
rise from new stores, ,10-25 pet 
cent growth from existing scores, 
and -L5 per cent due to inflation. 

Turnover in the final quarter 
amounted to £39.7Tm a^st 
£29 19m, yielding taxable profits 
of SZJSta (£l-87m). 

An operating profit of®" 
f£ 6JJ9m) was achieved for tne 
veiT under review, and the 
company received interratpay- 
ments of £417,000 (£54S.°M>. 

Tax took a lower £1.65m 
(£2^3m) due to the availability 
of industrial buildings aUo»£ 
Sees on the new warehouse 
development at Wakefield. This 
led to a £2. 42m tax reduction. 
Actual earnings per 10p share 


stated as 2054p against 
SVeiSr a notional full tax 
^^r^”y»«W.32p<10.08p). 

• comment 

SuDerdrug continues to Portray 

♦he rapid Physical and earnings 

that the market expects 
£?ma Specialist retailer. Ensi- 

ST storWprodu^ ™h-n,J 
Slw* Ot over 10 per cent and 
^nmahlv it is not jua the 

S^dofmdepondTOlowtaae 

After 6 W* MW Stores lost 
JSr iO are Plo Med for 

1B&5-86 but, by far, the largest io- 
iSent will be a second waro- 
JSS opening in the wtutfo at 
rtwt of £WiQ- To date costs 
have been capitalised but that 
will change as soon as the ware- 
house opens its doors. So that 

could limit the growthiUi 
this year to around £l0m pre-tax 
Sd Jrtth the tax chargertsin^- 
last year was depressed by 
capital allowances on the ware- 
house— it would not bea mit; 
nrlse to see actual ear nin gs per 
faSnfi below the latest 
^ “V"®. NatoreUy. 

^Sordrug is b“S 

taxed earnings which vnll. of 
coarse, rise this year. But on 
that basis the historic p/e. leaps 
10 points to 30 at ■ 403p which 
could be difficult to sustain. 


Pni policyholders reap 
asset valuation benefits 


John I. Jacobs PLC 

PWFI T1UTMAEY announcement 

Strong continuing 
position reported 


* Results for the year ended 31st December 1984 

JjJOQ 


Bernard Matthews arrests fall 


A RECOVERY has enable the 
Bernard Matthews group to 
move or less maintain its second 
half profit at £4. 06m. After the 
setback at the interim stage, this 
leaves the pre-tax figure for the 
full 1984 year some £ 1.93m Lower 
at £5.08m. j , 

Sales within the meat products 
divisioa again rose by over 30 
per cent The recent introduc- 
tion of the new range of pork 
and Iamb roasts has been well 
received and distribution of 
these products is being 
extended. . 

The whole bird division 
returned to profit in the second 
half. Sales of the premium 
selling Golden Norfolk Turkey 
account for 50 per cent of the 
market for self basting turkeys, 
the directors state. It is too 
early to forecast for the current 
year; but there has been a good 
start with, turnover -and -. profits 
currently running at ' record 

levels. ~ ‘ ; 

The dividend for 1984 is being 
held atr 8.5p net, -with -an ’un- 
changed final of 4p. Turnover 
rose from £75.89m to £97.58m. 

Interest charges were £1-77 m 


(£1.22m>. After -tax £1.02m 

(£612,000) the net profit for the 

year came to £4. 06m (£6.4m) for 
earnings of 25.39p (39.99p) per 
share. The dividend absorbs 
£ 1.04m. The factory being con- 
structed in New Zealand is near 
completion, and the directors 
expect to receive lamb roasts 
from there daring the second 
half of 1985. 

• comment 

The carry over of high turkey 
stocks from last Christmas and 
the sharp increase in feed prices 
are now down to levels where 
Bernard Matthews has resumed 
an upward growth path. In 
recent years the company has 
realised how exposed it is to 
a single product— frozen turkeys 
— so it has been spending 
heavily to broaden the opera- 
tion, mainly by finding .new 
turkey and other meat products 
using pork, lamb and beef- ■ In 
1984. .alone., .it. spent: around 
£250,000 oh new* product develop- 
ment" and the figure this year 
could be higher. So far the 
diversification away from farm- 
ing is small, with new products 


accounting for just a tenth of 
group sales. While the core 
frozen bird business can expect 
to show some growth on the 
back of increasing national 
turkey contimption, much more 
depends on the market accept- 
ance of these new products. As 
the company has seen before, 
public tastes to new food pro- 
ducts are fickle, so not all inno- 
vations are going to find favour. 
Nevertheless, there is no short- 
age of ideas and those that are 
going to work should start wash- 
ing their faces after a year or 
so. In the meantime, the con- 
tinuing drop in feed costs and 
the hardening of frozen meat 
prices should enable the group 
to bring home around £Sm this 
year for a prospective multiple 
of 9 at 312p assuming tax of 
30 per cent. 


THE Prudential Assurance Com- 
pany, the largest operating com- 
pany within the Prudential Cor- 
potation and Britain’s largest life 
group, is alocating over flmi i to 
its policyholders as bonus addi- 
tions to benefits, following the 
1984 valuation of assets ana 
liabilities. __ 

In 1983 a sum of £750m was 
allocated, so policyholders are 
receiving a one-third increase in 
profits — reflecting the buoyant 
investment conditions last year. 

The Pru has decided to make 
the Increase in the form of a 
special reversionary bonus pay- 
ment in addition to the normal 
annual reversionary declaration, 
to put into a more permanent 
form part of the terminal bonuses 
given when a contract becomes 
a claim. . 

The basic reversionary bonus 
-rates for 1984 remain unchanged 
from those of the previous year. 
On Ordinary branch assurances 
the rate remains at £4.80 per 
cent of the sum assured, and 
attaching bonuses, while far In- 
dustrial branch contracts the 


rate is £3.60 per cent On personal 
pension contracts the- rate is 
£&20 per cent compound. 

The special reversionary bonus 
payment will be based on the 
basic benefit and the scale varies 
with the year in which the cun- 
tract was effected. Terminal 
bonus scales have been adjusted 
to allow for these special pay- 
ments. - 

The net result of the. changes 
is that maturity payouts win rise 
by between 7 and 13 percent. 
However, the benefits of the 
special bonus will be reaped by 
all policyholders, not just those 
whose contracts are maturing. 

Gibbs and Dandy 

Gibbs and Dandy, builders’ 
merchants, increased pre-tax 
profits from £240.444 to £408,098 
In the year to December 31 1984 
on turnover of £17 -llm against 
£14£8m. Earnings per lOp 
ordinary share were stated at 3p 
(3p) and a dividend of L5?5p 
(L4p) is being recommended. 




Grampian advances 18.6% 
despite transport setback 


DESPITE TRANSPORT SETback 
Grampian Holdings, transport 
and construction, retailing and 
pharmaceutical group, increased 
pre-tax profits 18.6 per cent to 
£L72m, against £1.45m, in the 
year to December 31 1984. 

Mr D. C. Greig, chairman, says 
the results demonstrate the 
improved health of the company. 
This has been achieved despite 
external factors which signifi- 
cantly affected the transport 
division, where profits fell to 
£680,000 (£l.lm). 

Turnover as a whole rose 2.5 
per cent to £46. 73m (£45. 58m). 
Earnings per ordinary share 
were stated at 12.5Sp (lL41p) 
and a final dividend of 3.5p (3p) 
is being recommended, making 
a total of 5p (4-5p> for the year. 

The sporting goods division 
returned a profit of £263,000 
(loss £243,000). 

Mr Greig says that this, com- 


bined with further growth in the 
retail and pharmaceutical divi- 
sions has justified the confidence 
shown by shareholders in sup- 
porting the programme of 
disposals and restructuring 
which took place in 1982 and 
1983. 1 

Tt is in the light of these I 
results and an encouraging trad- 
ing performance in the first 
quarter of the current year that , 
the dividend increase of 11 per 
cent has been recommended. 

Pharmaceuticals r e p o r te d 
profits of £339.000 (£289,000) and 
the retail division advanced to 
£844,000). There were no extra- 
ordinary items this time; debits 
of £290,000 in 1983 related to 
costs of rationalisation and losses 
on diposals of subsidiaries. 

Mr Greig announces that he 
intends to retire at the AGM to 
be succeeded by Mr William 
Hughes, who will also continue 
to act as chief executive. 


RESULTS FOR THE-YEAR ENDED 31ST DECEMBER 1984 
. AND 1984 FINAL DIVIDENDS 

Swire Pacific UmttatTs profits for 1984 Increased by 25J% to HKS1 ,048-8 mBiton. 
Tlw audited oonsoOdatad results wore: 

1984 1963 

HKSm HKSm 


Turnover 

Operating profit 
Interest charges — net 
Net operating profit 

Share of profits tees tosses of a ss oc i a t ed companies 

Profit before taxation 

Taxation 

Profit after taxation 

Minority interests 

Profit attributable to shareholders 

Earnings per share: ‘A* shares 
TT shares 

Dividends per share; 'A' shares: Interim 

final, recommended 


11 ,9988 

1,7204 

139 

1,7069 

589 

1,7654 


10,1199 

1,553.0 
245.7 
1,3079 
58 jQ 
1,365.3 


Staffs Potteries up 5% 


‘B* shares: interim- - - - 
final, recommended 


FOR THE half year ended 
December 31 1984 Staordshlre 
Potteries (Holdings) reports 
sales abead 9 per cent, from 
£10.57m to £11.53m. and pre-tax 
profits up 5 per cent to £651,000, 
against £620,000. After an 
absence of four years, interim 
dividends are resumed with a lp 
payment 

Sales at home and overseas, 
with the exception of West 
Germany, continue to improve. 
There is still excess capacity in 
the dinnerware market (the com- 
pany makes Kiln Craft Table- 
ware) which accounts for 30 per 
cent of group turnover. 

The directors intend to 
improve margins and reduce 
working capital and borrowings, 
particularly in view of high 
interest rates. Although the 

weather affected sales in 
January, orders on hand “ remain 
healthy." Prevailing rates of 
exchange are a “ welcome 
stimulus." 

Tax takes £216,000 (£35.0001 
and there is an unrequired pro- 
vision- of £130,000 relative to the 


proposed closure of the Canadian 
company — It has been sold. Basic 
earnings are 6.32p (8.97p) and 
fully diluted 4.51 p (6.43p). 

The rate of interim dividend 
takes into account the level of 
profitability and the need to 
improve gearing. A single 2p 
was paid for the 1983-84 year 
from pre-tax profits of £993,000. 

Desoutter Bros. 

Defioulter Brothers (Holdings), 
precision mechanical engineers, 
increased pre-tax profits by 66 
per cent to £4. 54m in 1984, 
against £2.73m. 

Turnover increased 14.7 per 
cent to £31. 75m (£27.68m) and 
earnings per 25p share were 
24.0Sp U3.S9p). A final dividend 
of 4.3p per share makes a total 
of 6.46p (adjusted 5.6p) for the 
year. 

Demand for the company's pro- 
ducts continued to grow in the 
first quarter of the currant year,, 
ami a modest increase in profits 
is expected during 1985. 


BOARD MEETINGS 


Copies of the full Interim Report ore available from The Secretary, Meir Park, Stoke-on-Trent, ST3 7AA. 


The following comoanios haw notified 
dates of board meetings to tho Slock 
Exchange. Such meetings are usually 
held for the purposes ot considering 
dividends. Official indications ore nor 
available as to wheibor the dividends 
are interims or finals and the sub- 
divisions shown bolow are based 
mainly Oft fast year's timetable. 

TODAY 

Interims: Arbuthnot Dollar Income 
Trust, Ramus, Town Centre Securities, 
Westminster and Country Properties. 

Finals: Arnclifle. Automated Security. 
Breeden and Cloud Hill Lime Works, 
Early's of Witney. Home Counties 
Newspapers, ibstock Johnson. Laird 


Group. Oilfield Inspection Services. 
Ralynn. Scottish Heritable Trust. 
Wave clay Cameron, Gaorga Wills. 
FUTURE DATES 


Interim*: 

Adam Le-sure 

Adam Laiauie 

..May 24 
May 24 
Apr 24 



'Finals; 

Allied Plant 

Anglo American Investment 
Trust 

Apr 12 

Apr 15 
Apr 11 




Apr 2 

Tarmac 

Apr 30 


Net assets per share: 'A' shares 
'ET shares 


T he net profit attributable to a h wehoMeta of 
Swire Pacific Limited for 19B4 increased by 
253%. Cathey Pacific Airways Limited again 
recorded an I n crease In net profits with 
improved load factors and yields, supplemented by 
capital profits on equipment refinancing. Hong Kong 
Aircraft Engineering Company Limited's results 
improved by 40%. In the property market in Hong 
Kona, a marked Improvement In underMng sentiment 
emerged in September 1984 but Swire properties 
Limited's net profit was sligritty below earlier 
expectations. Reduced pro ita wore recorded from . 
offshore services activities and losses were incurred 
in shipping and dockyard actMfles. Overall operating 
profits of the industries dvtsion again improved over 
those ol die previous year. The tracflng division had 
another successful year h 1884. 

Hnal dMdonds. The dkectora of Swire Padfle 
Limited win recommend to shareholders at the annual 
general meeting on 23rd May T985 the payment of final 
dividends of 87 jm (1963: 73Af) per ‘A* share and I7ds 
(1983: 14ficJ per H* Share payable on 7th June 1985 to 
shareholders on the regist er of members on 26th April 
1985. The share registers will tie dosed from isth 
April 1966 to 35th April 1985, both dotes IndusNa. 

Once again, the final dvidenda will be satisfied by 
the issue of scrip to each class of sharehrfder, with the 
option being ahrsn to shareholders to elect to receive 
cash in Deu of scrip in respect of part orefl of such 
dvtdends. Fun details of the scrip dividend procedures 
wilt be set out In a circular letter which, together with 
the lorma ol election for the payment of cash ckvkJencb, 
will be sent to shareholders an 1st May 1985. 
In ve s tm e n t properties and net assets per share. In 
accordance with the policy of Swire Ropertie6 Limited, 
the annual valuation at ooen market value of the 
investment properties of the Swire Properties group 
was carried out at 31st December f9B4 by professionally 
qualified executives of the group. As a consequence 
of the 1964 valuation, there has been a reduction of 
HK527O0 mHQon in the valuation reserves both erf 


3009 

221.8 • 

1,48*5 

1,1435 

415.7 

306.3 

1,048*8 

837.2 

271.2* 

232.4* . . 

542* 

465* 

3RD* 

31.0* 

87.0* 

73.0c 

■ 126J0* 

104.0C 

7JB* 

62* 

174* 

. 14.6* 

2 52* 

20.8* 

HKS11.20 

HKS11J09 

HK$ 2J24 

HK$ 222 


Swire Properties Limited end Swtre Pacific Limited, as 
compared with reductions of HKS1.1602 minion and 
HKS841 2 minion respectively at the end of 1BB3. 

Taking Into account both (he retained earnings In 
1984 and the reduction In the valuation ol investment 
properties, the net asset values of the shares of Swire 
Pacific Limited at 31st December 1984 were HKS11JS) ' 
per 'A' diare and HKS224 per 'B* share which 
compare respectively with HKS11 j 08 and HK$£22at ■ ' 
3ist December 1963. 

Preapeeta Cathay Padfte Airways Limited expects 
to maintain strong operating results in 1965, although 
its revenues are very sensitive to currency fluctuations 
and ere adversely affected by Ihe strength of the Hona 
Kong dollar agunst other referent currencies. Swire 
Properties tanked has experienced a resurgence in 

demarvi for fts'pRvenyderaioprnenis torsos gnd: - 

some improvement Ip prices over those of the pravkiua . 

year m ay be expected. No Immedtefo lmprovement b • 
foreseen to business conditions within the offshore 
services dMston and profits will remain depressed. 
fodi^tescBv^te expected to aShtew good Btuwtii 
i n 1965 -an d the trading division should also produce 
satisfactory results. 

Iconaider that the prospects for the Swta Pacific Group'* 
as a whole for 1985 are good, reflecting the bread 
spread ol activities of the Group. I am aiso partioutariy 
pleased that with the signing of the Joint BedaraSon 
an the future of Hong Kong, much of the political ' 
uncertainty which had been overhanging Hong Kong 
m the recent past has been irxnovea. mhough many 
detailed arrangements, some of which wffl impact 
cRrectiycn parts of the Swbe Pacific Group, remain to 
be woriced out during ttw period prior to 1997,1 wn .. 

confident that the overall outcome will be such that 
the Group may continue to prosper In the longer tom. 
The Annual ReporHor 1984 will be sent to 
shareholder on 1st May 1965. 

H,MJ> Mias 

Hong Kong, 25th March 1965 Chdmwi 


HB Swire Htcific Limited 

KX3I The Swire Group 
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Energy 
Services 
rejects 
£ 26 m bid 

B y Alexander Nteofl 

A £28.3na TAKEOVER bid was 
launched yeseterday for £ner*y 
Services & Electronics, an elec- 
tronic rental and maintenance 
group by Peek Holdings, a grain 
storage company currently 
capitalised at £2. 3m. 

Tbe bid. If successful, would 
effectively be a reverse takeover, 
with Energy Services share- 
holders having the option to 
acquire about three-quarters of 
Peek's expanded capita!. 

It was swiftly rej e ct e d, how- 
ever, by Energy Services, which 
termed it "unsolicited and un- 
welcome. The board intends to 
oppose the offer vigorously,** it 
sakL 

Peek Is effectively a shell 
company with grain storage in- 
terests in Liverpool. If the bid 
is successful, however, Mr Julian 
Askin and Mr Hugo Biermann 
plan to Inject £6m into it and 
will become joint chief execu- 
tives. Mr John Leworthy would 
continue as chairman. 

Ur Askin was managing direc- 
tor from 1973 to 1975 of Energy 
Services', main rental subsidiary 
and finance director ot the whole 
company. Since then he and Mr 
Biermann. who is South African, 
have controlled a Johannesburg- 
based financial services and elec- 
tronics concern. 

Peek plans to develop the 
maintenance rental business and 
believes Its profitability can be 
considerably improved. Energy 
Services other activities, which 
include the sale of electronic 
systems and instruments and 
manufacture of sound mixing 
equipment and mobile radio 
telephones, are unprofitable. 
Peek mid. “ It Is unlikely that 
these activities will fora port of 
Energy Services' ongoing main- 
stream business." it added. 

Term; of the bid are seven 
p«ek shares wh'eb 'Sos**d down 
**•» vesterdav at 26p. for two 
Energy Services shares, which 
dosed yesterday at S*p, up I4p 
Tfic shore offer was thus valued 
at 91p. There is a 70p cash 
alternative underwritten by 
Hambros Bank and sufeunder- 
written through stockbrokers L. 
MesseJ. 

Mr Askin and Mr Biermann 
plan to subscribe to a further 
30 Peek shares at 20p each, 
giving them 17.5 per cent of 
Peek. Thus Peek, which now 
has 9m shares in issue, would 
issue 132m new shares in con- 
nection wrftb the Energy Services 
offer and a furt h er 30m to the 
two men. 

Peek said it had received in- 
dications of support from some 
of Energy Services larger insti- 
tutional shareholders. Some of 
these, including the Prudential 
are understood to have parti d- 


Tbe investment atsT of Ham- 
bMs? m 
Feelds 

of the Bank of England under 
its lifeboat scheme. 


S & N lifts offer and gets 
12.5% stake in M. Brown 


BY CHARLES BATCHELOR 

Scottish & Newcastle Breweries 
yesterday increased the value of 
its takeover bid for Matthew 
Brown, the Blackburn-based 
brewer, by around £16m to 
nearly £98m. Thin increase 
enabled S&N to raise its stake 
in Matthew Brown from 4.9 to 
123 per cent. 

Matthew Brown's share price 
has raced ahead of S & N’s offer 
price since the bid was 
announced on March UL Yester- 
day's Increase in the bid 
narrowed the gap but failed to 
Close it entirely. 

S & N's shares fell 3ip to 125§p 
to put a value of just over 432p 
on its bid. Matthew Brown rose 
12p however to 4* Op — still 
nearly Sp out of S & N's reach. 

Tbe increase in the S & N bid 
price was nevertheless sufficient 
to persuade one major share- 


holder — believed to be the 
British Rail Pension Fund with 
Just over 5 per cent — to sell to 
S&N. 

S&N bought a total of 1.71m 
shares yesterday, comprising this 
block and a number of smaller 
stakes, at 440p per share to take 
Its holding to 2.82m or 12.5 per 
cent of Matthew Brown. 

As a result of these purchases 
S&N has added 81p cash per 
Matthew Brown share to its 
offer, which now comprises 14 
S&N shares and 405p easts for 
every five Matthew Brown. It 
initially offered just 14 shares 
for five. 

Sdiroders. which is advising 
Matthew Browo. said S&N had 
been aiming to increase its hold- 
ing to 15 per cent and had 
failed. Bui Mr Alick Rankin, 


S&N Chairman, denied S&N had 
set itself a target percentage. 

Mr Rankin said: “ We recog- 
nised that rightly or wrongly we 
had to put a higher value on our 
hid and in the process we picked 
up some of the shares we 
wanted.** 

Mr Rankin said he did not 
know why Whitebread Invest- 
ment Company had Increased its 
holding in Matthew Brown. On 
Wednesday, the company, which 
is part of the Whitbread brew- 
ing group, raised Its stake in 
Matthew Brown from 5.04 per 
cent to 8-84 per cent. 

Whitbread has a policy of 
intervening in contested take- 
overs to help tbe defending com- 
pany. In 1983 it helped defeat 
a £26m takeover bid from Wol- 
verhampton & Dudley Breweries 
for Davenports Brewery. 


Tootal sets sights at £27m 


Banro predicts 
profits and 
dividend rise 

By Martin Dickson 

Banro, tbe sunroof and car 
component manufacturer fighting 
a £4.3m takeover bid by C R 
Industrials, yesterday forecast 
improved profits in 1985 and said 
it proposed a 28 per cent rise 
in dividend payments for the 
year. 

CHI, which also makes sun- 
roofs, has extended its shares 
or cash offer until April 3, hav- 
ing received acceptances from 
the holders of 0.18 per cent of 
Banro ordinary shares. CHI held 
7.6 per cent of Banro before 
launching its hid. 

Banro- argued yesterd a y that 
CHI had given, no new reasons 
to support the takeover. It also 
quid that it expected pre-tax pro- 
fits in the year to December to 
be substantially above the 
£909,000 recorded by its continu- 
ing activities in 1984. 

The board intended to recom- 
mend total dividends of 5.5p' net 
for the year, against 4-3p in 
1984* 

CHI Is offering convertible 
c umulati ve redeemable pre- 
ference shares worth about 
78.75p per Banro share, with a 
75p cash alternative. Banro 
shares closed unchanged last 
night at 90p. 


Friedland Doggart 

Friedland Doggart Group, 
maker of sound signalling equip- 
ment, improved pre-tax profits 
from £2. 12m to £2 -32m in 1984, 
on turnover of £12J.4m 
(£11.51m). 

After tax of £915,500 (£02,000) 
earnings per 25p share were 
down from 30.01p to 27.02p. The 
dividend total is higher at 7.25p 
(6£7p) net with a final of 4.45p. 


BY CHARLES BATCHELOR 

Tootal, the UK thread and textile 
group which is fighting off a 
£124m takeover bid from Err trad 
Investments of Australia, yester- 
day forecast a sharp increase in 
Its pre-tax profits and dividend 
this year. 

Just eight weeks into tbe year 
ending January 31, 1986, Tootal 
is forecasting a me in pre-tax 
profits from 122.85m to not less 
than £27m. while earnings per 
sliare are expected to rise from 
7-5p to not less than 9.3p. 

The company said that no ex- 
traordinary charges arc foreseen 
this year, compared with a charge 
of £2S.9m last time. All the pro- 
visions needed to cover the 
group's rationalisation pro- 


gramme have been made, it 
added. 

Toma] said it intends to pay an 
interim dividend of 1.5p, com- 
pared with 1.23p last year and a 
final dividend of not less than 
2.5p, compared with 1.87p. Hie 
tout! dividend will increase by at 
least 29 per cent to sol less than 
4p per share and will be covered 
2.3 times. 

Mr Alan Wagslaffe. To Mai's 
chairman, stressed that because 
the forecasts were being made so 
early in the year they were made 
on a conservative basis. 

The time taken to put the 
forecast together has nevertheless 
allowed Emrad to extend the bid 
period beyond the normal 60-day 
limit imposed by the City take- 


over code. It will close on 
April 12. 

In Entrad's revised offer docu- 
ment, which was posted yester- 
day, the Australian .group 
attacked Tootal ‘s latest defence 
circular for not answering 
points made by Entrad. 

It was critical of Tootai’s mar- 
keting policy which, it said, 
resulted from its difficulty in 
recruiting experienced personnel 
with the right fashion skills. 
Tootal pointed out, however, that 
its 60-strong management group 
included many new people who 
had joined the company in the 
past two or three years. 

Tootal's shares rose 2p to 75p 
— 5p above the ievei of Entrad's 
cash offer — on its profit forecast. 


Lonrho expects first half rise 


BY CHARLES BATCHELOR 

Lonrho, the international trading 
and mining group, expects 
results for the first six months 
of the current year will show an 
Improvement and the 12 months 
to September 30 as a whole "will 
turn out well.** 

All tbe company’s main profit 
earners were continuing to do 
well. Sir Edward du Cann. 
Lonrho's chairman, told yester- 
day’s annual meeting. Kuhne & 
Nagel, Lonrho's freight-forward- 
ing subsidiary was performing 
beyond expectations while 
expansion into the leisure busi- 
ness was showing encouraging 
is. 

earUer- jeported. that 

pretax proflr rose' from fits -2m 

changed Turnover of T2.3 Tbnl 

The eight-year battle for con- 
trol of House of Fraser, the 
Hatreds department store group, 
took up a large part of Sir 
Edward’s address to share- 
holders. 

Ownership of Fraser is now 
poised to go to the AI-Fayed 
family of Egypt who have made 


an agreed bid worth £61 5m and 
acquired a 51 per cent stake in 
the company. 

Sir Edward told more than 
1.000 shareholders in the packed 
Great Room of the Grosvenor 
House Hotel: "Many questions 
of national interest arise from 
this affair which will demand 
an answer sooner or later by the 
Secretary of State for Trade and 
Industry. 

"I believ that the whole con- 
duct of this affair over the years 
has been grossly unfair to our 
company — as many commenta- 
tors are now pointing out. Mini- 
sters haye. followed inconsistent 
policies." The.. ' debate will no 
doubt: continue — but for ns a' 
chapteijs closed, •..< •• . 

Sir ; Edvard^sa&L 
rided to sell its 29.0 per cent 
stake in Fraeer — for a profit of 
£70 m — when a second Monopolies 
review seemed unlikely to free 
Lonrho- to bid. 

“It all looked very black for 
us; a large investment was at 
stake. We had to protect oar 
own shareholders against a sub- 
stantial fall in the value of their 


investment which would un- 
doubtedly liave arisen had, for 
instance, the Monopolies Com- 
mission found against us or had 
we even been disenfranchised.*' 

Shareholders were treated to 
a 27-minute film— complete with 
swelling musical score — of 
Lonrho's activities around the 
world. 

Only one shareholder punc- 
tured the euphoria of the meet- 
ing. Mr Sidney Chishick com- 
pared the apparently low levels 
of pay of many Lonrho 
employees around the world 
with the share option scheme 
available to many company 
executives. - . 

* . He als.o questioned the .logic 
cif selling Lonrho's stake in 
Fraser., and. then renewing 
attempts to bid' for the company. 

Sir Edward replied that execu- 
tive remuneration at Lonrho 
was in line with current practice 
while payment to overseas 
employees accorded with local 
customs. He queried why Mr 
Chishick remained a shareholder 
if be was so dissatisfied, with 
the company. 


Nova suspended — in rescue talks 


BY MARTIN DICKSON 

SHARES in Nova (Jersey) Kntt 
were suspended yesterday when 
the company revealed it was 
unable to make due repayments 
on its loan slock and had begun 
talks designed to put together 
a financial rescue package for 
the company. There is also to 
be a management shake-up. 

Nova, a knitted fabric manu- 
facturer ot which tbe most 
important customer is Marks and 
Spencer, stirred up considerable 
controversy two years ago when 
it suddenly moved its operations 
from Wales to Nottingham while 
tbe workforce was on holiday. 

Nova said yesterday that in 
the year to Marc hl984 it had 
lost £221.000 after tax and in the 
six mouths to September it had 
lost a further £225,000. 

It was not in a position to 
repay its 7i per cent loan stock 
1985 on the due date of March 
31 and was discussing with its 
hankers, advisors and loan stock 
trustees and structure and 
management of tbe group. 

Tt is hoping to ut together a 
package under which directors 
and associates would subscribe 
for a mavimiiwi of 1.5m new 
shares, giving a total cash injec- 
tion of £450,000. Existing shares 
were suspended at 2ip. 

The new shares would repre- 
sent some 42 per cent of the 
enlarged ordinary shares of tbe 
company, which is understood to 
be considering the possibility of 
a rights issue as an alternative 
means of raising equity capital. 

As part of the package, there 
would be several board changes. 


including the appointment of Mr Mr Strasser. who bolds some 
T. Ci 


mains as chairman. 


scribe for the new shares. 


BTR has 59.4% of Dunlop 


BTR, the broadly-based con- 
glomerate which has made a 
£101 m agreed takeover bid for 
Diinlep, the tyre and rubber 
group, yesterday announced it 
had received acceptances from 
the holders of 59.4 per cent of 
Dunlop's ordinary shares. 

It also has acceptances from 
the holders of 88.6 per cent of 
Dunlop’s preference shares. It 
declared both the ordinary and 
preference offers wholly uncon- 
ditional and said they would 


remain open until further notice. 

By Wednesday, March 27, BTR 
had acceptances from the 
holders of 79.8m ordinary 
shares— 55.5 per cent — and bad 
also acquired or agreed to 
acquire 5.65m American Deposi- 
tary Receipts, each represent- 
ing one share. 

It had acceptances from the 
holders of 8 -88m preference 
shares — 60.6 per cent — on top 
of the 4.09m preference shares 
it owned before making its bid. 


£75,000,000 

• 'Sforfssbire International Finance B.V 
Gua ranteed Floating Rate Notes due 1994 

Guaranteed on an unsubordinated basis by 

Yorkshire Bank PLC 

In accordance with the provisions of the Nmcs, notice 
s hereby given that for the three month period 

27th March, 1985 to 27th June, 1965 the Notes wiD 

carry an interest rate of!3|4% per annum with a coupon 

amount of £17L71 per £5,000 Note. 

Comity Bank Limited 
Agent Bank 


[When Ms ship was torpedoed 
| so was his fiiture peace of mind 

Leading Seaman R t H n served right through the war 

He was torpedoed m the Atlantic and suffered from exposure. He 
1 served in Landing craft, and his home received a direct hit from a 
bomb while he was there on leave. 

In 1945 his mind could take no more, and he spent the next 25 years 
[ in and out of mental hospitals. He now lives with us. 

Sailors, Soldiers and Airmen still risk mental 
breakdown in serving their country. However 
brave they may be, the strains are sometimes 
unbearable. 

We care lor these gallant men and women, 
at home and in hospital. We run our own 
Convalescent Home, a Hostel for the younger 
homeless who can still work, and a Veterans' 
Home for the ageing warriors who are no longer 
able to look after themselves. We also assist 

people like R tH nat Pensions 

. Tribunals, ensuring that they receive all 
that (s their due. 

These men and women have 
sacrificed their minds in servfca 
To help them, we must have 
funds. Please send a donation 
and, perhaps, remember us 
with a legacy. The debt is 

owed by all of us. 

“ThejrVe given 
more than they 
could -please 
give as much 

as you can.” 

rec-lenDicy mlnm tyemw? soefefy ; 

1 Broadway Houm, The Broadway; WlnibladonSW19lRi_1M: 01-543 6333 J 

I Please Rod enclosed my donation tor C5l€10/E20/ESa _ [ 

| Please send me further (Mails about the E»£ervicee Mental Mfeitare Association- | 

| Name (BIOCX LETTERS} - — | 



Address 


SipiaiufB. 


rn 
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Recovery 
strengthens 
Haden bid 
defence 

By Martin Dkkson 

Haden. the mechanical and 
elecrriral engineering company 
fighting off a £37m cash takeover 
bid from Trafalgar House, yes- 
terday reported a substantial 
recovery in pre-tax profits in the 
second half of 1984 and said its 
order books were at record 
levels. 

The figures were contained in 
Its defence document against the 
Trafalgar bid. which Haden said 
seriously undervalued the com- 
pany and would severely damage 
one of its two core businesses — 
building engineering srevtces. 

The document included 
Haden's preliminary results for 
1964. showing pre-tax profits of 
£3. 55m. against £213,00 in ihe 
first half and £6.02m In 1983. 
Turnover last year totalled 
£321.7m, against £269 m in 1983. 
Earnings per share totalled 4.7p 
(24.4p), but the company is main- 
taining a final dividend of 6.375p. 
giving an unchanged 8.625p net 
for the year. 

Haden said that a radical re- 
organisation of activities during 
the year, including the closure or 
selling of loss-making businesses, 
had paved the way for a sig- 
nificant upturn in profits in the 
second half, and provided a 
sound trading basis for 1985 and 
beyond. 

Group operating profits from 
continuing businesses totalled 
£7.4m last year, of which £6m 
was earned In the second half. 
Losses of £4.4m were interred 
on discontinued businesses and 
rationalisation resulted m a 
£5.6m extraordinary charge. 

The document attacks two 
Important elements of Trafal- 
gar's offer document— that the 
company would benefit from 
Trafalgar's financial muscle and 
that ils Haden Young building, 
industrial and process engineer- 
ing businesses would benefit 
being under the wing of the 
lamer company. 

Haden said that with net cash 
and investments of £LL2m at the 
end of 1984, together with 
unused borrowing facilities, it 
had a strong balance sheet and 
entirely adequate financial re- 
sources to enable it to win and 
executive any contracts in its 
lines of business. 

As for commercial logic, tbe 
document argued that “if Haden 
Young were to be owned by 
a contractor or a property 
developer (such as Trafalgar 
House) it would cease to he 
acceptable to many of its most 
valued customers and would 
wither." 

Haden also maintained that 
Trafalga had made its bid with 
no clear knowledge or plans for 
the company’s industrial finish- 
ing division. 



GRAMPIAN HOLDINGS p.l.c. 

Increased Profit 
and Higher Dividend 

Preliminary Announcement for Uieytar ended 31 December 1984. 


GRAMPIAN HOLDINGS p.l.c. announce 
year ended 31 December 1984 < 


its (subject to audit) before taxation for the 
i of £1,723 ,000 (1983 £1,453,000). The directors propose a final 

dividend ■ 

share). . 

to be held on 13 May 1985 the final dividend will be paid < 
the register on 26 April 1985. 



14 May 1985 


1984 


1983 


TRANSPORT AND CONSTRUCTION 

RETAIL 

SPORTING GOODS 

PHARMACEUTICALS 

Discontinued activities 


Centra] costs 

PROFIT BEFORE TAXATION 

Taxation 

PROFIT AFTER TAXATION 

Extraordinary items 


DIVIDENDS 

Preference paid of 4.9Cr 

Ordinary interim paid 1.50 pence per share. . . 
Ordinary final proposed 3.50 pence per share. 


PROFIT FOR THE YEAR AFTER 
DIVIDENDS 


Iteawtr 

lYofil/fLoss) 

Turnover 

ProSi/(Los&) 

£000 

£000 

£000 

£000 

23,685 

680 

24,139 

1,102 

10,148 

991 

9366 

844 

9,266 

263 

8,556 

(243) 

3,634 

339 

3,032 

289 

— 

— 

491 

' — 

46.733 

2^73 

45,584 

1,992 


(550) 


(539) 


3,723 


1,453 


(377) 


(225) 


3,346 


1228 


— 


(290) 


1,346 


938 

69 


69 


152 


152 


355 

576 

305 

526 


770 


412 


12.58p 


11.41p 


EARNINGS PERORD1KARY SHARE 

NOTE: 

The above Profit and Loss Account is an abridged version of ihe one which will be included in the full accounts. 
The full accounts, which will jncorporaie an unqualified auditor'* report, will be posted io shareholders on 19 April 
1«S5 and delivered to the Registrar of Companies for Gling following the Annual General Meeting. The figures for 
IW3 are abridged from unqualified audited accounts lor that year w hich have been delivered to the Registrar of 
Companies. 

Tbe Chairman, Mr. D. C- Greig, states: The unproved health of Grampian Holdings has been 
demonstrated in the profit and earnings growth achieved despite external factors which 
significantly affected the Transport division. The anticipated tumround in the Sports division 
combined with further growth iu the Retail and Pharmaceutical divisions has justified the 
confidence in the future of the Group shown by shareholders in supporting the programme 
of disposals and restructuring which took place in 1982 and 1983. In the light of these results 
and having regard to encouraging trading performance in the first quarter,- the board is 
recommending an 11% increase in total dividend from 4.5p to S.Op per share. 

I would like to take this opportunity of indicating my intention to retire at the A.G.M. and 
am pleased to announce that the Chief Executive, Mr. William Hughes, is to succeed me as 
Chairman while continuing to act as Chief Executive. 

GRAMPIAN HOLDINGS pie. 

Stag House, Castlebank Street, Glasgow Gil 6DY. 
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FROM FAIRVIEW ESTATES PLC 


TO FROGMORE 
ESTATES PLC 

In pursuance of the Company’s policy agreed in 
1982, its planned withdrawal from house building is 
substantially completed 

lb underline its new status with a concentration of 
activities into commercial and industrial property 
investment, the Company^ name has been changed 
to Frogmore Estates pic. 


Interim Results (Unaudited) 

6 months to 

31 Dec 84 

6monmsto 

31 Dec 83 


£000’s 

£000fe 

Hanover 

17.073 

19.563 

Profit Before Taxation 

4.626 

4.021 

Taxation 

&85S} 

0287) 

Profit After Taxation 

2,771 

2,734 

Interim Dividend 

613 

550 

Net Amount per share 

L768p 

L607p 

Earnings per share 

8.0p 

aop 

Estimated Net Asset Value per share 

209p 

194p 

Contracted Rent Roll £&297m £5 159m 



Dividend 


A Net Interim-Dividend of 1768p per share will be 
paid on 10th May 1985 to shareholders registered at 
close of business on25tb April 1985. This represents 
an increase of 1096. 


Highlights from Chairmans Statement 


* Pre-tax profit at £4.626m is up 1596 and the 
estimated net asset value is now 209p per share. 

* Interim dividend is up by 10% and covered 4.5 
times by earnings. 

* Contracted Rent Roll is up by 22% to nearly £6.3m. 

* Activity on lettings, pre-lettings and new develop- 
ment projects is at a high level 

* Borrowings are down by 30% to just over £24m. 

This reduced gearing and consequent increased 
financial strength enables the further development 
and investment opportunities currently available 
to be grasped. 

* The phased withdrawal from house building is 
substantially complete 


FROGMORE HALL 
WA3TON-AT-STONE 
HERTFORDSHIRE 
SG143KW 

TEL: WARE (0920) 830033 
TELEX:8I7058 FROGMO 


FROGMORE 
ESTATES PLC 
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CENTRAL 

CENTRAL INDEPENDENT TELEVISION 

'A year of progress 
and consolidation' 

REPORTS SIR GORDON HOBDAY, CHAIRMAN 


Unaudited Results 

Year ended 31 December 

1984 

F000 

1983 

£'000 

Turnover 

152^203 

129,235 

Group profit before taxation 

10,047 

6,829 

Taxation 

(34)80) 

(2,883) 

Profit after taxation 

6,067 

3.946 

Extraordinary Item after taxation 

— 

147 

Profit attributable to shareholders 

6,067 

4,093 

Dividends paid and proposed 

(2f27) 

(1.625) 

Retained profit for the year 

3,440 

2.468 

Earnings pershare before extraordinary Hem 

24.3p 

15.8p 

The figures for (he year ended 3 1 December 1884 have been extracted from the full 
accounls which have not yet been reported on by the company’s auditors and have not 
been tiled with the Registrar of Companies. 


• Turnover increased by 18%. 

• Share of total 17V net advertising revenue increased from 
13.6% to 14.2%. 

• Profit for the year was £10.0 million before taxation, an 
increase of 47%. 

• Earnings per share rose from 15.8p to 24.3p, an increase 
of 54%. 

• A final dividend of 8.0p per share is proposed in addition 
to the interim of 2.5p already paid, making a total of 10.5p 
compared with 6.5p for 1983 


The Annual General Meeling will take place on 24 May 1965, and copies of the 

1984fleport and Accounts will beavailable from 2 May 1985 from me Secretary^ 

Central House. Broad. Street. Birmingham B1 2JP. 




NOTICE OF OPTIONAL REDEMPTION 

To the holders of: 

ASICS CORPORATION 

U.S.$ 12,500,000 7 per cent. Convertible Bonds Due 1997 


asics 


NOTICE IS HEREBY GIVEN that pursuant to Section 6(B) of the Terms and Conditions of the 
Bonds dated as of May 12, 1982, that the holders may require the Company to redeem Bonds on 
July 20, 1985. at a price of 120 per cent of the principal amount of the Bonds with accrued inter- 
est thereon to the said redemption date. - 

To exercise such option, the holder of the Bonds shall complete, sign and deposit at the speci- 
fied office of a Paying Agent at his own expense during nomol business bouts of such Paying 
Agent, on or after April 21, 1985, but prior to May 20, 1985, a notice of redemption in the form 
obtainable from any Paying Agent, together with the Bond (with all unmanned Coupons apper- 
taining thereto). 

Such notice of redemption shall be irrevocable and shall not be withdrawn without the consent 
in writing of the Company. The Company shall procure that any Paying Agent with whom a deposit 
is made of a notice of redemption along with the Bonds shall issue to the relevant depositor a non- 
transferable receipt of deposit sating the serial number of such Bond. If the bolder of the Bond 
has exercised his option in accordance with the foregoing, the Company shall be bound to redeem 
the Bond on July 20, 1985 at the redemption price aforesaid, together with accrued interest to 
July 20, 1985, upon presentation of the receipt at the specified office of the Paying Agent. The 
Bonds will cease to bear interest from said redemption date. 

Notwithstanding the foregoing. Conversion Bights attached to the Bond which have been de- 
posited for redemption shall continue to be exercisable up to and including July 19, 1985, and 
thereafter the conversion right of the holder of any Bond will cease. 

Such notice of redemption may be obtained at: 

THE FUJI BANK AND TRUST COMPANY 
Corporate Trust Department 
One World Trade Center, Suite 8067, 

New York, N.Y. 10048 

or, ax die option of die holders, at: 


The Taiyo Kobe Bank, Limited 
50 Raffles Place, Singapore 0104 

The Development Bank of Singapore Limited 
DBS Building, 6 Shenton Way, 
Singapore 0106 

The Sanwa Bank, Limited 
Fairmone House 8, Cotton Tree Drive, 
Central, Hong Kong 

Indosuez Ana Limited 
2507 Alexandra House, 

11 Des Voeux Road, 

Hong Kong 

Morgan Guaranty Trust Company 
of New York 
Avenue des Arts 35, 

B-1040 Brussels 


March 29. 1985 


The Fuji Bank, Limited 
DBS Building, 6 Shenton Way, 
Singapore 0106 

Tokai Asia Limited 
1801-08 Alexandra House, 

16-20 Chater Road, 

Central, Hong Kong 

The Bank of Tokyo, Ltd. 

Far £asr Finance Centre 
16 Harcourt Road, Hong Kong 

Morgan Guaranty Trust Company 
of New York 
Morgan House, 

1 Angel Court, 

London £C2R 7 a£ 

Chase Manhattan Bank Luxembourg SA. 
47 Boulevard Royal, 
Luxembourg 

ASICS CORPORATION 

1-3, Terada-cho 3-chome, Suma-ku, 
Kobe City, Hyogo, Japan 


Amari tops 
forecast 
with leap 
to £6.5m 

Amari. the metals and plastics 
stockholder and distributor, 
which came ro the market last 
July, has comfortably beaten the 
1984 profits forecast made ia the 
prospectus and accordingly is 
paying a larger - than * expected 
dividend. 

Pre-tax profits for the year 
jumped to £6.51m. compared 
with a forecast of not less than 
£5.4m and £2.92m in 1983. The 
final dividend at 1.7p, is 0.3p 
more than projected making a 
total of 2.7p net. 

At halfway, pre-tax profits had 
climbed to £3m (£1.47ra). 

Turnover for the year climbed 
from £137.6 lm to 1162.3m. Tax 
charge was £2. 44m (1 1.58m) and 
earnings per 25p share are shown 
more than trebled from 5p to 
15. 8p. Minorities accounted for 
£112,000 i £87,000) and then was 
an extraordinary debit this time 
af £264,000, being a deferred tax 
adjustment 

The board say s that while the 
overall achievement of the group 
is based on good results from all 
major activities, it is Aman’s 
policy to apply its energies and 
expertise to the distribution of 
specialist high value metals and 
plastics. 

To this end. the company has 
granted an option to ASV, a Nor- 
wegian aluminium producer, to 
acquire during April, Centufy 
Aluminium Company, Amari's 
extrusion subsidiary. 

Provisional results for 1965 
indicate that the company is 
continuing to trade successfully 
in all divisions. 

• comment 

Amari is comfortably ahead of 
its prospectus forecast and at the 
top end of most expectations, 
having repeated its normal trad- 
ing pattern of a small second- 
half bias and received the bene- 
fits of the offer-foreale proceeds. 
With the sale of Century, the 
aluminium manufacturer, the 
reorganisation of the group is 
now largely complete, leaving 
this specialist metals stockholder 
free to concentrate on distribu- 
tion and iron out its sensitivity 
to economic cycles. To this end 
the company is looking to in- 
crease in geographic exposure, 
notably in North America, and 
expand Its range of products into 
growth areas, the latter policy 
demonstrated by the opening of 
the new Southampton warehouse 
devoted to specialist steels for 
the aerospace industry.' If any- 
thing, management will move 
slowly but surely in its attack on 
these new markets. The confi- 
dent statement implies that the 
order books am full,- 'making a 
£7. 75m profit a realistic target 
this year- and putting the - flota- 
tion disaster, where most of the 
shares were left with the under- 
writers, behind it At this level 
the prospective p/e of just under 
8 at 135p, assuming a tax charge 
of over 35 per cent, does not look 
demanding. 


lames Dickie 

James Dickie and Co (Drop 
Forgings) reported a pre-tax 
profit of £2.163 in the year to 
October 31 1984, against a loss of 
£26,239. There was a tax credit 
of £33.964 (£35.109) making 

£36.109 (£8,870) in attributable 
profit 

Turnover was £4.26m (£3.6Sm) 
and earnings per share were 
quoted at 1.95p (0.48p). The final 
dividend is 0.5p (1.5p) making 
0.5p (3p) for the year. 


Financial Times Friday March 29 1985 
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Money broking boosts 
Mills & Allen to £13m 


A NEAR £3m surge within the 
money and security broking 
operation of Mills and Alton 
International has led to a pre- 
tax profit rise of some 34.7 per 
cent In the half-year ended 
December 31 1984— from £9.42m 
to £JL2.6Sm. ^ ^ 

Trading in the second half 
has continued satisfactory, the 
directors report. They are hold- 
ing the interim dividend at 4p 
net per share and will review 
the overall fc\®l at the end of 
the year. In 1983-84 the total 
dividend was 14p when pre-tax 
profits reached £20m. 

Profits before interest charges 
from the money and securities 
broking side came to £9.34m 
(£6.37m>. The decline in interest 
rates stimulated trading activity 
in deposit and fixed interest 
security markets. Foreign ex- 
change volume also improved 
despire sharp movements in 
exchange rates, which tended to 
discourage active trading. 

In the U.S., the directors 
report that increasing profits 
were further boosted in sterling 
terms by the strong dollar. 
Gar baa recorded sharply im- 
proved profits reflecting higher 
levels of activity in the U.S. 
Treasury security market and a 
useful *gain in the company’s 
market Share. 

For insurance broking the pro- 
fit was £527.000 (£449.000). In 
retail .broking profits were well 
ahead, partly as a result of 
recent acquisitions and partly 
because of the introduction of 
new insurance products, and Im- 
proved margins. 

Priority is being given to im- 
provement in systems, personnel 
training and store presentation 
as a prelude -to further expan- 
sion of the network and the 
introduction of a uniform trad- 
ing name. 

Wholesale broking suffered a 
loss due to the continuing high 


cost of unravelling complex 
accounting problems inhenteo 
from company's acqutredj^rtng 
the last three years, the directors 

St Media advertising c ? ntJ 25S® 
earned a profit of £2.41m 
(£2.19m). A good improvement 
in outdoor advertising in tne 
UK, Belgium and Hong Kong 
helped the division to a higher 
level of profitability- Outdoor 
advertising companies are in- 
creasingly concentrating 
efforts on generating higher 
revenues from their key sites. 

The Ultravisioa unit, which 
displays three advertisements on 
one site, has proved particularly 
successful and plans are wen 
advanced to introduce other, 
similar products. 

Profit from Media Services was 
£697.000 (£751,000). The prin- 
cipal element is now Meadia- 
mark Research Inc. where profits 
were ahead of last year, reflect- 
ing, in particular, the successful 
promotion of ancillary products. 

The Media Services figures are 
not comparable with the pre- 
vious year because of the sale 
of Shepperton Studios and 
Poster Publicity Holdings. 

The money and securities 
broking division has started a 
number of new activities. An 
office has been opened in Los 
Angeles, a screen-based Cana- 
dian Government bond broking 
business set up in Toronto, and 
a municipal bond broking busi- 
ness established with offices in 
New York, Atlanta and Dallas. 

The sale of a 51 per cent 
interest in Pearl and Dean 
Malaysia to Utusan Melayu has 
been completed at a net con- 
sideration of £500,000. The group 
retains a 27.1 per cent interest 
In the renamed Utusan Pearl 
and Dean. 

In February the group dis- 
posed of its investment in Hogg 


Robinson Group at a Profit 
£2.7m after tax. This « " ot 
included in the Interim results. 

After tax £4-6m (g£g“\ and 
minorities £160,000 <**.«»>, {j! 

net attributable profit for tbe 
half year came out at . 
i £5. 69m). Earnings are shown to 
be 2©p (14.4P) per share. 

• comment 

Mills & Allen's 

was somewhat better .than 
expected. The in-ouP s develop- 
ment into apure 

vices company Is underlined b. 

the almost 50 per cemjnerease 

in the contribution from money 
and securities brotaog. 9. n e ' 
appointment was the Sj 

the wholesale insurance _ side 
which made a loss although the 
position of th.e Sune Harb 
guarantee as far as some of this 
could mean that the real loss 
will be in management nine 
rather than money. Retail insur- 
ance profits kept this sector.- 
head above water, however. 
Plans to float the media division, 
including Pearl & Dean, will be 
given a boost by the almost € per 
cent rise in media’s profits— 
although the figures are better 
than this would suggest as uiej 
follow the disposal of both 
Shepperton Studios itor W* 
in August) and Poster Publicity. 
The £2.7m from the sale Iasi 
month Of the group's stake in 
Hogg Robinson will.be takenin 
the full year accounts. The 
improvement in margins plus 
the strong growth of the financial 
side is leading the market to 
expect pre-tax profits of over 
£26m for the year. This would 
produce a prospective multiple 
of over 9. However, uncertainties 
over the money broking business 
given today’s volatile forex 
markets could be the reason foi 
the lOp fall to 395p yesterday. 


Charterhouse Petroleum reaps 
benefit from expanded output 


REFLECTING AN increase in 
productive capacity brought 
about by acquisitions over 1984, 
Charterhouse Petroleum in- 
creased taxable profits more than 
threefold over the year. After 
much higher tax charges, the 
net attributable result came out 
at 111 .52m against £5.1m. 

The substantially higher pre- 
tax figure — £35. 37m against a 
restated £9.62m — iocluudes reve- 
nue from the Forties fieid from 
the beginning of the year, from 
the Buchan field since mid- 
Marcb, and from the Netherlands 
P6 gas field from the end of 
June. It also reflects the dep*®-. 
ciation of sterling, io. J98L 

Turnover for the year leapt 
to £83 -24m against a figure of 
£18.46m for 1983, when the 
group's only source of produc- 
tion was the Thistle Field. 

The directors of Charterhouse, 
one of the fastest growing oil 
and gas companies, say that they 
have accomplished the transition 
from a company with a limited 
number of licence blocks to one 
with an extensive range of ex- 
ploration, appraisal and develop- 
ment projects. 

They add that the group is 
well placed for success in its 
exploration programme. Due to 
the diversity of this and the 
large number of oil and gas 
discoveries in which it is now 
involved they feel it is in a good 
position to continue expansion. 

Reflecting the importance they 


place on exploration and devel- 
opment. the directors state that 
it remains policy to reinvest a 
large part of income in these 
sectors. But in order to recog- 
nise the company’s progress, 
they are to recommend an in- 
crease of 50 per cent in the final 
dividend, from 0.5 p to 0.75p per 
share. This brings the total to 
lo (0.75p), with earnings per 
share stated at 8-94p (5.46p). 

Operating profits were up from 
£6J31m to £33.6m. after which 
a much bigger charee.Iqr interest 
at £5JOm~££B¥ft«»>'W»Saot off- 
set by interest receivable at 
'£$&g*r(S33X9in9 
gains, of £2-8m j£297 J 0()0) r . 

The company’s tax bill came 
to £23.85m against £4 52m. with 
by far the largest part of the 
increase accounted for by a 
£15. 66m higher charge for petro- 
leum revenue tax at £l8.9m. 
Corporation tax was £4. 95m 
against £1.28m. 

Explaining the increased tax 
provisions, the directors say that 
recent proposals in the Budget 
to separate the tax treatment of 
onshore and offshore exploration 
means they cannot offset the 
costs of UK onshore exo I oration 
programme against profits from 
offshore production for PST 
purposes. 

The group transferred £10.18m 
(£4.23m) to reserves. 


• comment 

These results confirm what a 
radically different animal 

Charterhouse Petroleum has 
become in the past year in the 
wake of acquisitions of produc- 
tion and exploration assets 

totalling £IQ0m. Not only is i( 
a much bigger company in assets 
and cash flow, but it has ex- 
panded the payroll by half to 100 
and it has for the first time 
become an operator. - The prob-- 

virtues of the small old Charter- 

fallen behind the market in 4he 
past year this Is not a superfluous 
question. Clearly on • the 

accounting score, the market 
need have no doubts — Charter- 
house intends to be as conserva- 
tive as ever, of the £23 .8m tax 
charge, about £8m is current, the 
rest deferred. The company ie 
also well on top of Its production 
and cash flow programmes, with 
this year's output roughly equal 
to last year's and Humbly Grove 
probably coming on stream in 
1986. But at the end of the day 
it is on exploration success that 
oil companies earn premium 
ratings— and 1984 was not a good 
year for Charterhouse. What It 
needs to lift the shares from the 
present 11 Ip, where they trade 
on a multiple -ef about 12, is a 
good old-fashioned gusher. 


Profits rise 
atBBK 
despite tight 
margins 

ALTHOUGH MARGINS re* 
mained under Pi«KirtJa eet- 
tain areas, Brown Bovert Kent 
(Holdings) reported^ fecreased 
pre-tax profits of £7.59m for 
1984, against £5 -27m, _ ' . 

The group, which is engaged 
in the design, manufacture and 
marketing of industrial instru- 
ments and metering oev*oe$ is 
sj.5 per cent owned by bbc 
Brown Boveri of Switzerland. 

An unchanged final dividend 
of X.5p is being paid on the capi- 
tal increased by a rights issue in 
May 1984. making a same again 
2.5p total for the year. Net earn- 
ings per share are shown as 
6.7 p (6.9P). _ , 

. Turnover rose by £JL83m to 
£117.46m during the year, and 
the directors say that currently 
the order intake is showing sub- 
stantial improvement Over the 
first few months of 1984. The 
growth in 198S is expected to 
yield a further improvement in 
the group’s performance. 

Further advances were made 
by the group in 1964. the direc- 
tors say. The rights issue raised 
£7.5m of new equity capital, and 
apart from the funding of - work- 
ing capital to support increased 
turnover, a proportion of the 
money was used for acquiring 
the Kent Water Meters .distri- 
butor in the U.S. 

< Marketing activities;: particu- 
larly In the TJ-S-, Middle . East 
and Far East, were expanded 
during the year, with orders im- 
proving by 17 per cent they say. 
- While the markets served by 
the group showed no noticeable 
change, the steady weakening of 
sterling against, the currencies of 
the group's major competitors 
had a favourable, impact Mar- 
gins. however, remained under 
considerable pressure in areas 
:;uch as control valves and. other 
process control products. 

Tax took-an increased £3.Q2m 
(£2-23m). ' '. /;•' . 

Marginal 
reduction 
at LWT 

LWT (Holdings), the. parent 
company of London Weekend 
Television, reported a marginal 
reduction in pre-tax earnings 
from £5J5m to £5.43m for the 
half year to January £7 isfis. 
Profits before. Exchequer levy 
however, showed a 28 per cent 
decline from £9.5Im to £6.86m. 
• Mr Christopher Bland, the 
chairman, says- the lower profits 
reflect the depressed level of 
advertising revenue throughout 
the independent television indus- 
try since November 1984- This 
thasftefgq tpertially offset in thp 
■jBtwrgfotip-oy a modest improve- 
ment in profits from publishing 

though “krag-term prospects 
for televirion advertising remain 
good, the current depressed level 
of revenue.- which LWT is 
experiencing in common with the 
rest of ■ ITV; is likely to have an 
adverse affect - on' second-half 
results, he adds. 

Turnover for the first half rose 
from ' £79.58m to £83.79m. 
Exchequer levy amounted to 
£1.44m (£4.0lm). Reflecting a 
lower tax charge of £2.62m 
(£2.86m), attributable profits — 
after minorities — were ahead 
from £2.6 lm to £2. 76m. 

Earnings per 25p share are 
stated up from 15.68p to 16.42p 
and hte net interim dividend is 
maintained at 5.1683p, costing 
£883.000 (£867,000) — last year’s 
total was I4.4p on £10.5m pre-tax 
profits. 


COMPANY NEWS IN BRIEF 


R. Cartwright (Holdings), 
manufacturer of products for the 
building and engineering in- 
dustries, saw its pre-tax profits 
fall from £ 1.62m to £1.46m for 
1984. Turnover moved ahead 
from £12.92m to £13-64m. 

An increased final 5p (425p) 
dividend is recommended, mak- 
ing a total for the year of 6.5p 
(5.75p). Stated net earnings per 
lOp share are shown unchanged 
at 15.25p. 

+ * * 

Rivoli Cinemas, entertainment 
and investment holder, 
announced pretax profit up to 
£103.000 in the six months to 
October 5 1984, against £96,000. 
Sales and entertainment receipts 
were £114.000 <£97,000/ and in- 
vestment income was £84.000 
(£74,000). Earnings per share 
were 34.5p (31,3p). 

* * * 

Turnover of Biomechanics In- 
ternational dropped from 
£138,738 to £69.130 and the pre- 
tax loss deepened from £137,568 
to £426,948, for 1984. 

* ★ ★ 

Pre-tax profits of Bluebird Con- 
fectionery Holdings rose from 
£115,00 Oto £131,000 for the six 
months ended December 29 1984. 
on turnover of £4.77m (£4. 82m). 
After tax of £60,000 (£25,000) 
earnings per share were 1.9p 
(2.4p) and the interim dividend 
is 1.599p (1.523p). 

* * -k 

Rea Brothers, private banker, 
have announced group profits for 
the year, after taxation and mak- 
ing a transfer to inner reserves, 
of £950.000 in the year to Decem- 
ber 31 1984 (£875.000). A divi- 
dend of 0.8p (0.8p) is recom- 
mended. making 1.25p <1.25p) for 
the full year. 

* * ★ 

Pre-tax profits surged from 

£597,000 to £3.07 m at Charterhall, 
involved in oil and gas explora- 
tion and production, for the six 
months to end 1984. This exceeds 
the £2. 53m achieved to the pre- 
vious full year 
An interim dividend of 0.6p 
(ml) per 5p share is being paid 
Stated net earnings are shown 
as 3. 43p (131 p)- 

★ * ★ . 

For 1984 turnover of Jantar rose 
from £473,000 to £735,000 while 


there was a tumroud from a 
£36,000 loss to a pre-tax profit of 
£223,000. The dividend is 25p 
(OEp). 

* * * 

On half-year sales of £3. 13 m, 
against £2.95m. taxable profits 
of W. A- Tyxack. precision engi- 
neering component maker, in- 
creased to £125.361 (£110,490) 
for the period ended January 31 
1985. The interim dividend Is 0.6p 
(0.5p). 

+ * *■ 

Profits dived from £250,993 to 
£6,038 for the six months to 
December 31 1984 at Ben Bailey 
Construction at the taxable level, 
and the interim dividend cut 
from O.Sp to 0.25p. Turnover 
sliped to £3. 05m. against £3. 32m. 
Earnings per share were 0.l9p 
(3.88p). 

* * * 
Westwood Dawes, mechanical 
handling engineer, cut operating 
losses from £226,000 to £82,000 
in 1984, which included a £51,000 
profit on the sale of freehold 
land and buildings at Stour- 
bridge. Deficit per 25p share was 
reduced from I789p to 6.46p. 

The company achieved a 
return to profitability by the 
fourth quarter of 1984 and this 
improvement has continued into 
this year. Prospects for the 
manufacturing operation are now 
more encouraging. 

Turnover was lower at £ 1.46m 
(£2. 53m) reflecting the closure 
last year of the heavy construc- 
tion side. 

* * * 

Turnover for the six months 
to December 31, 1984 amounted 
to £12.11m, against £11. 15m. 
Tax came to £953.000 (£824,000). 
leaving net profits of fLflflra 
(£5. 01m). equal to earnings per 
share of 19.7p (i5.7p). 

* * * 

F. W. Thorpe, manufacturer 
of “ Thorlux ” lighting equip- 
ss&fioxl iCpeais epem ssq *xuo(B 
with taxable profits advancing 
from £386,725 to £449,763 In the 
firsthalf yer to December 31, 
19S4. 

.An interim dividend is being 

raised from 1.3p to 1.4p 

Trading profits rose from 
£311,017 to £342.683, on turnover 
of £3.15m against £2-84m. 


Higher interest recieved. 
£31,372 ahead at £107,080. con- 
tributed to taxable profits. Tax 
absorbs £202,393 (£193,362). 

leaving net profits at £247.370 
(£193,363). 

Earnings per 10p share are 
showen at 8.06 against 6.3p. 

* * * 

Noble and Lund, engineer and 
machine tool maker, has turned 
a £570,000 loss last year Into a 
£59.000 pre-tax surplus for 1984. 
and is returning to the dividend 
list with 0.l925p per lOp share. 
Turnover expanded from £594,000 
to £l.52m. 

With an improvement in 
orders there was a return to 
profitable trading in the second 
half: for the first six months 
losses amounted to £272,990. 

* * * 

The offer for sale by tender 
of 2.42m ordinary shares in 
Slntrom. The striking price is 
the minimum tender price of 
175p. 

Applications were received 
from 569 applicants. These 
Included 24 applications from 
Sintrom employees which have 
been accepted in full. 

All other applications for up 

to 100.000 shares will be accepted 

in full, while those applications 
for 100,000 shares and above will 
be accepted as to about 91 per 
cent of the number applied for. 

A novel offer for sale of 
shares in Blagden Industries has 
been over-subscribed, N. M_ 
Rothschild, the merchant bank 
which devised the issue, has 
announced. 

The offer for sale by Sborroek 
has also been over-subscribed. 
The basis of allocation will be 
announced in due course. 

* * * 

The following securities have 
been added to the Share Infor- 
mation Service. 

Addison Page (Section: Paper, 
Printing 6c Advertising) 
Btaebirti Toys (Industrials) 
Eastern Petroleum Australia 
Limited (Oil & Gas) 

Hemcom International Hol dings 
(Electricals) 

Polly Peck International 9 pc 
Conv. Uns. Loan Stk *03-08 
(Industrials) 


BANK RETURN 


BANKING 

DEPARTMENT 

LIABILITIES 

Capital 

Public Deposits - 

Bankers Deposits 

Reserve and other Accounts.... 




Wednesday 
March 87 1885 


£ 

14, BS3,O0O 
6,309 836.564 
742,611,875 
1,638,808,409 


Increase r 4-1 or 
Decrease <—t 
for week 


£ 

1,304 367,24? 
132 .638,804 
41,844,076 


7.699.809.838 - 1^14,569,118 


ASSETS 

Government Securities- 

Advance A other Accounts. ... 
Premises Equipment 4 other S 
Notes 
Coin 


■w - 683,836,888 
.. 3,781,314,673 

J 5,388,138,868 
! 6,692,000 

826,909 


- £3,981,187 
+ 304 , 830,807 

’ - 2 , 436 , 208,981 
, + _ 1,387,267 
’ + 6,918 


1 7 ,690, 802,238 _ 1,814,669,118 : 


ISSUE DEPARTMENT 


LIABILITIES . . 

Notes Id circulation 

Notes In Banking Department..... 

ASSETS 

Government Dept 

eX £gZ££? nl ~~ 


18,154,307,800 


. 1 - 3 . 1 * 0 , 000.000 1 

+ 100 , 000,000 

» “. 013,100 


i io ' 524' 661 - 6 ® 7 

■' 10 . 137 . 383,813 

- 715 , 081.506 .' 
— * 16 , 081,506 

28 . 240 , 000.000 

■ i - 100 , 000,000 
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World Traders dob, London, England ^ 

option is rapidly becoming one of ^e 
most important tools to manage currency exchange 

tank ofccere and foreign 
exchange dealers have repeatedly expressed tows 
the need for a workshop s dei 

America ^ res P°“ Se to thiPXandf 

^ INSEAD have .brought 
together leading experts in the field. ^ 

In tVlic Oiriujlw. _1 • _ ... 
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APPOINTMENTS 


Capital & Counties promotions 


CAPITAL & COUNTIES has 
elected Mr Dennis Muier. 
managing director since iflflC. as 
chairman from. July 28 following 
the annul meeting. The present 
chairman, Mr Keith Wallis, will 
remain on the board bat w(il 
sie- down from the cb airman- 
ship. From Die same date Mr 
Michael Kapo has been appointed 
deputy chairman and Mr Bay 
Moorman managing director. Mr 
Marler will retain an executive 
role on becoming chairman. Mr 
Ian Northern will retire as 
assistant managing director on 
May 1 bat will remain on the 
board as a non-executive direc- 
tor. On May 1 Mr John CL Abel, 
and Mr John L Saggers, both of 
Whom have -been with the com- 
pany for many years, will Join 
the board as executive directors. 

* 

Mr David J. Cooper has been 
appointed director of European 
business development for the 
PFIZER HOSPITAL PRODUCTS 
GROUP. 

* 

GORDON NORTH (BUILDERS! 
has appointed Mr Martin Halt- 
wood and Mr Frank Pearson to 
the board. 

★ 

CHARLES HAMMOND has 
appointed to the board Mr Ian 
Shaw, Interior design division: 
Mr Jerry Shively, executive vice- 
president and regional director 
Europe for McCann Erickson 
International, as a non-executive 
director; and Mr Nigel Brooks, 
currently new business director 
for Wlltshier London, has also 
Joined as director of profit 
accountability. 

*' 

YOUNG AUSTEN & YOUNG, 
a member of the Trafalgar House 
Group, has appointed Mr Peter 
Sweeney as director, southern 
region. 

★ 

Mr bn Mills has been appointed 
finance director of TARMAC'S 
building products division. He 
was with London Bride, where 
he was group financial controller 
and, latterly, deputy managing 
director of the company's engin- 
eering division. 

* 

ZGG COMMUNICATIONS has 
been formed to market advertis- 
ing " time ” on both outdoor and 
indoor electronic information 
displays. Directors are Mr 
William Manuel, chief executive 
of the IGG Group; Mr Colin 
Bromley, group secretary; and 


Mr Peter Reynolds, chief execu- 
tive of IGG Electronics, a group 
company. 

■ * 

Dr John Bridge, deputy direc- 
tor and head of industrial devel- 
opment of the North or England 
Development Council, has been 
appointed director of the YORK- 
SHIRE AND HUMBERSIDE 
DEVELOPMENT ASSOCIATION. 
He succeeds Mr Trevor Nuttall, 
who has become director In 
charge of the Leeds office of 
Eurofi {UK), a financial consul- 
tancy. 

* 

Mr Terry Cave will become 
managing director of CONTROL 
DATA on April 22 when Mr Lyle 
Davidson, present UK managing 
director, retires. Mr Cave returns 
to the UK company from Ms 
present post as managing direc- 
tor of Control Data South Africa. 
* 

Hr Roy Watts and Mr F Adam 
Drown nave been appointed non 
executive directors of VOSP23R. 
Mr Wans is chairman of the 
Thames Water Authority and of 
David Brown Gear Industries. 
Mr Brown Is a director of David 
Brown Gear Industries. 

* 

HAIR has appointed Mr Peter 
Thomas, previously managing 
director of Altos Computer 
Systems, as general sales 
manager. 

* 

VALIN POLLEN has appointed 
Mr Charles Downing and Ms 
Judy Jones as associate directors 
from April 1. 

★ 

Mr John Poulton, for the past 
11 years in charge of the ferti- 
liser division of Colchester-based 
PERTWBE GROUP, has been 
appointed group managing 
director. 

* 

Mr David L. Hassle has 
been appointed general manager 
of the Belgium, Holland 
and Luxembourg operations 

Of SECURITY PACIFIC 

INTERNATIONAL LEASING 
(EUROPE) INC. He retains his 
other responsibilities for Major 
Assets Financing and will be 
based in London. Mr Michael J. 
Garland has joined as a manager 
in the major assets group. 

* 

Mr David Rocklin, currently 
chairman, has become president, 
and Mr Les Thorlcy, currently 
managing director, becomes 


chairman or OPAX LOTTERIES 
INTERNATIONAL, a subsidiary 
of Norton Opax. 

* 

HONEYWELL has appointed 
Mr Derek Kent as director of 
its International marketing 
education centre in Hammer- 
smith, West London. He was 
market development manager. 

* 

Hr Alan Watson has been 
appointed a non-executive direc- 
tor of WADLOW GROSVENOR 
INTERNATIONAL from April 1. 
He is this year's president of the 
Liberal Party and Is a director 
of Reed Vision, cable satellite 
broadcasting arm of Reed Pub- 
lishing and of Bolton Telecable. 
He is deputy chairman of 
Sterling Public Relations. 

■e 

Sir Archie Lamb has been 
appointed a part-time member 
of the board of BRITISH SHIP- 
BUILDERS for two years. He 
is an executive director of 
Britoil. 

* 

Mr Clifford John Woods has 
been appointed head of finance 
to WESSEX WATER AUTHO- 
RITY. based in Bristol. He is 
assistant director of finance for 
the Southern Water Authority. 

* 

WEDGWOOD has appointed to 
the board, Hr Raymond W. 
Smyth, president of Joslah Wedg- 
wood & Sons Inc of America. 

★ 

Mr N. D. Johnson, Mr C. 
Morgan, Mrs G M. Maurice and 
Mr M. R. L. Lewis become 
partners of ALLEN & OVERY 
on April I. 

★ 

ROYAL INSURANCE (UK) 
has made the following appoint- 
ments: Mr D. A. Rusk, organisa- 
tion officer, management services 
department. Mr A. H. Beveridge, 
head of department, fire, com- 
mercial insurances division and 
Mr M. D. McLaughlin property 
underwriter, fire, commercial 
insurances division. 

* 

LONDON TAXIS INTER- 
NATIONAL, subsidiary of Man- 
ganese Bronze Holdings, bas 
made the following appointments 
to its board. The company has 
been reorganised as parent of 
the companies In the group’s 
vehicle division: Mr Christopher 
Cook becomes chief executive. 
He was group marketing director 
of Automotive Products. Mr 


Spencer King (non-executive) 
has also been appointed to the 
group as engineering co ns u lt a n t. 
Mr King Is retiring from BL, 
where he has been deputy chair- 
man or BL Technology. Mr 
Eduard Osmond as engineering 
director. He takes up his 
appointment on June 3 on 
relinquishing his position as 
engineering director of Reliant 
Motors. The remainder of the 
board of LTI will consist of 
Mr Dennis Poore, chairman. 
Mr Jamie Borwlek (directors of 
Manganese Bronze Holdings), 
and Mr Grant Lockhart, Mr 
Andrew Overton and Mr Barry 
Widdowaou. who have been 
managing directors of the three 
operating companies now form- 
ing the LTI sub-group. 

* 

TRADE AND COMMERCIAL 
CREDIT CORPORATION has 
appointed Mr Ian A. Marshall 
chairman. Count Alexander 
Bathory. managing director, Mr 
Nigel T. Perfect, director and 
company secretary, Earl of 
Burford, director, and Hr R. W. 
Peck, head of administration. 

* 

Mr Thomas A. Sinks has been 
appointed to the board of 
MANUFACTURERS HANOVER 
as an executive director. He is 
in charge of interest rate and 
currency swaps in London. Mr 
Rapfaael Hodgson Joins the 
board as a director. He is 
based in New York and is a 
senior vice-president of Manu- 
facturers Hanover with respon- 
sibility for currency swaps. 

•k 

Mr Martin Wardman has been 
appointed a director oi 
PARAMBE. He Is chairman of 
Deblinaire, a company which 
invests in unquoted companies 
at on early stage in their 
development. One of these. 
Access Satellite International, 
was launched on the TJSM last 
November. Mr Wardman is 
also chairman of Access Satellite 
and a director of Sound 
Diffusion. 

*■ 

COMMODORE INTER-i 
NATIONAL has appointed one 
of IBM’s UK marketing execu- 
tives as head of Commodore’s 
UK operations. Mr Nick Bessey 
takes over as Commodore UK’s 
genera] manager on April 9. 
He was the key strategist behind 
IBM’s new UK dealer channel 
and retail marketing division. 


Legal & General Group Pic 
Unaudited results fi>r 1984 


• Premium, income topped 
0 Rofigaftertax increas^ tost 


m Foods undermanagement grew 
to oyerSdObillion. 

0 General iiisiifaEtt^afld're- ; 
insurance made aloss of 212m- 



1984 


1983 


Life and pensions profits 

&53-7m 

£A6.6m 

Fund management profits 

«3m 

£5.8m 

General insurance and reinsurance 
profits (losses) 

CSJL2-2m) 

£J0.7m 

Otherprofits 

£13m 

£2.5m 

Total pre-tax profi ts 

£4&lm 

£.5 5.6m - 

Taxation 

(.tiSra) 

(£12.2m) 

Employeeprofitsharing 

(£0.6m) 

(£0.7m) 

Group profitfor shareholders 

&44.7m 

*42.7m 

Earnings per share 

29-27p 

28.20p 

Dividend per share 

2L50p 

18.50p 

Retained profits 

£tL7m 

£l4.6m 


Copies of the Report & Accounts jar 1984 will be sent to shareholders on 18 April 1985 and 
delivered to tbeRegistrarqfGompaniesaftertbe Amaral General Meetingon 15 May 1S>85. 
A jbvridiirideruijbr 1984 qfl4.0pper share will bepakton5Junel985- 





Legal & 
^ General 


N.V Philips’ Gloeilampenfabrieken 


(Philips’ Industries) 

E ind h ove n , T he Ne t herland s 


The Board of Man^emcn thereby gives notice that the 


ORDINARY 

GENERAL MEETING OE 
SHAREHOLDERS 


will be held on Tuesday, April 23, 19S5, at 230 pan. 
in the “Philipp Jubileurnhai" in Eindhoven, entrance. 
Mathildelaan/Frederiklaan. Shareholders of N.V. 
Gemeenschappelijk Bezit van Aandeelen Philiirf 
Gloeilantpenabrieken (Philipp Lamps Hoi 
entitled to attend this meeting. 


are 


AGENDA 


1. Opening. 


2. Report of the Board of Management for the 
financial year 1984. 

3. Report of the Supervisory Board on the financial 
statements for 1984. 

4. Adoption of the financial statements and declar- 
ation of a dividend of f2.00 on die common shares. 
Of this dividend an interim cash dividend of f0.6(\ 
has already been paid. 

5. Proposal to amend the Articles of Association 
(amendments necessitated by die Dutch legis- 
lation implementing the EEC Second and Fourth 
Directives; increase in authorised capital). This 
proposal has been deposited for inspection at the 
office of the Company and at the Amstertbm- 
Rotterdam Bank N.V. at Amsterdam. 

6. Proposal to designate die Board of Management 
for a period of five years, with effect from die d»n» 
on which die amended Articles of Association 
come into force, as the body which is authorised 
to decider With the approval of the Supervisory 
Board, to issue shares or rights to shares within the 
limits laid down in the Articles of Association, as 
well as to limir or suspend the preferential rights 
enjoyed by shareholders. 


7. Proposal to authorise the Board of Management 
for a period of 18 months, within the limits of the 
law and die Articles of Association, to acquire for 
valuable consideration, on the Stock Exchange or 
otherwise, shares In die Company and in N.V 
Gemecnschappclijk Bezit van Aandeelen Philipp 
Gfoeilampenfabrieken at a price which must not 
be higher dun the market price on the Amsterdam 
Stock Exchange. 

8. Proposals for appointments to the Supervisory 
Board. 

a. Announcement of the retirement of 
Messrs. j.W. de Fbus and N. van derVorm. 

b. Proposal to appoint Messrs. P. Leenman, 

F.X. Ortoli and R. Rodens toe k as members 
of die Supervisory Board. 

c. Proposal to appoint Mr. P. Leenman and 
Sir Peter Carey as “commissarissen," thus 
fixing the number of “commissarissen" on 
the Supervisory Board at seven. 

The Supervisory Board has put forward nomina- 
tions with regard to the proposed appointments, 
in which in die first case Messrs. Leenman, 

Ortoli and Rodenstock and in the second case 
Me Leenman and Sir Brier Carey are placed first. 
These nominations, together with die information 
relating to the persons proposed, have been 
deposited for inspection and are available free of 
charge at die office of the Company and at the 
Arnscerdam-Rotteidam Bank N.V. at Amsterdam. 

9. Any other business. 

10. Conclusion. 

Shareholders of N.V Gemeenschappelijk Bezit van 
Aandeelen Philipp Gloeilampenfabrieken who wish to 
attend this meeting must comply with the instructions 
described in die simultaneously published notice 
convening the Ordinary General Meeting of N.V 
Gemeenschappelijk Bent van Aandeelen Philip? 
Gloeilampenfabrieken. 


Eindhoven, March 29, 1985. 


N.V Gemeenschappelijk Bezit van Aandeelen 
Philips’ Gloeilampenfabrieken 


(Phil ips' Lamps Holding) 
Eindhoven,! he Netherlands 


The Board of Governors hereby gives notice 1 to the 
shareholders of the Company that the 


ORDINARY 

GENER \E MEETING OI 
SHAREHOLDERS 


will be held on Tuesday, April 23, 1985, at the “Philipp 
JubileumhaTin Eindhoven, to be heldifoflowing the 
meeting of shareholders of N.V. Philipp 
Gloeilampenfebrieken (Phdipd Industries). 


AGENDA 


1. Opening 


2. Report of the Board of Governors for die financial 
year 1984. 

3. Adoption of die financial statements and declara- 
tion of a dividend of f2.00 on the common shares. 
Of this dividend an interim cash dividend of 10.60 
has already been paid. 

4. Proposal to amend the Articles of Association 
(amendments necessitated by the Dutch legisla- 
tion implementing the EEC Second and Fourth 
Directives; increase in authorised capital). This 
proposal has been deposited at die office of the 
Company and at die Amsterdam- Rotterdam Bank 
N.V at Amsterdam. 

5. Proposal to designate the Board of Governor for a 
period of five years, with effect from the date on 
which the amended Articles of Association come 
into force, as die body which is authorised to 
decide, with the approval of the meeting ofholders 
of priority shares, to issue shares or rights to shares 
within die limits laid down in the Articles of 
Association, as well as to limit or suspend die 
preferential rights enjoyed by shareholders. 

6. Proposal to authorise die Board of Governors for 
a period of 18 months, within the limits of the law 
and the Articles of Assodation.ro acquire for 
valuable consideration, on die Stock Exchange or 
Otherwise, shares in die Company ata price which 
must not be higher than die market price on the 
Amsterdam Stock Exchange. 

7. Proposal Co appoint Mn P. H. le Qercq as a member 
of the Board of Governors to fill the vacancy aritir^ 
from his retirement by rotation. The meeting of 
holders of priority shares has put forward nomina- 
tions with regard to the proposed appointment, 
in which Ml P. H. le Qercq, who has offered him- 
self fix- re-election, is placed first. 


•" 8.' Proposal to appoint-* member of the Boardof 
Governors with effect from 23 April 1985.TTie 
meeting ofholders of priority shares has put 
forward nominations with regard to the proposed 
appointment, in which Mr. C-J.van der Klugt is 
placed first. 

9. Any other business. 

10.' Conclusion. 

Shareholders, who (in person or by proxy) wish to 
attend die meeting, are requested to notify the Company 
not later than April 16, 1985. The following regulations 
apply; 

A. Holders of share-certificates to bearer 
should deposit such certificates not later than April 16, 
198S,at one of die following banks in exchange for a 
receipt which will entitle die holder to admission to 
die meeting. 

in the Netherlands 

the Amsterdam-Rotteidam Bank N.V in Amsterdam, 
Herengradit 595; the Algemene Bank Nederland N.V, 
in Amsterdam, Vjjzelstraat 32; or at the office of the 
Company in Eindhoven, Groenewoudseweg 1. 

in the United Kingdom 

Hill Samuel & Co. Limited, 45 Beech Street, London 

EC2P2LX. 


in other countries 
at die banks designated for such purpose. Fur 
particulars can be obtained from Hill Samuel 
Limited, London 


Further 
& Co- 


il Holders of Registered shares must notify the 
Company not later than April 16, 1985,xn die way indi- 
cated in die letter of convocation sent them by the 
Company. 

Holders of common shares of New York Registry must 
notify the Company at die address of Bankers Trust 
Company, Corporate Trust & Agency Group, 

P.O. Box 31 8, Church Street Station, New York, 

N.Y. 10015. 

The Philips Annual Report 1984 is deposited for 
inspection at the Company and at the Amsterdam- 
Rotterdam Bank N.V, Herengracht 595, Amsterdam 
and is mailed to holders of Registered shares. Copies of 
this report as well as of die proposal to amend tne 
Articles of Association, are available (free of charge) 
upon request at the Company's office (Corporate 
Finance Economic Information, P.O. Box 218, 

5600 MD Eindhoven) and at the aforementioned banks- 
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THE PROPERTY MARKET » 


le 


Asda going for a quote Hammerson facelift No room for tiimd in retailing gas 

to fe * _ _ Af*tk. tut a wn apain. from the margin of error in to significant proportion of traffic . 


MANNY DAVIDSON, who in 
1970 sold his property Interests 
to Gerald Caplan‘s doomed 
London and County Securities, 
is bringing his rebuilt property 
empire to the London Slock 
Market 

Davidson plans an April 
flotation for Asda Property 
Holdings, his hybrid develop- 
ment and investment group 
whose £37 m portfolio is split 
almost evenly between residen- 
tial and commercial property. 
Net tangible assets stand at 
around £ 18.5m, with most of 
the debt related to trading 
stock. 

The offer for sale is expected 
to put a price tag of between 
£l6in and £20m on the company, 
in which Davidson and his 
family will retain 65-70 per cent 
of the equity. Funds raised will 
be used to widen the com- 
pany's capital base and will give 
it the chance to issue paper to 
acquire more property. 

Asda's net rental income and 
profits are on a rising trend 
and the company has pushed 
up its pre-tax figures from 
around £100.000 to £700,000 over 
the last four years. A pre-tax 
figure in excess of £lm seems 
just around the corner. 

Since the 1970s. Asda has been 
busy building up a mix of 
mainly secondary commercial, 
as well as let residential invest- 
ments. The investment and 
trading operation operates 
almost exclusively in London 
and the south east and goes for 
property where management, 
refurbishment or redevelop- 
ment can push up values. 
According to Davidson: ** We are 


looking for an angle in every- 
thing we do. We do not buy 
anything unless we can wring 
more out of it." 

The commercial portfolio 
comprises about 45 per cent 
retail property, 35 per cent 
offices and 20 per cent in- 
dustrial. There are 15 shop in- 
vestments, the largest of which 
is in High Road. Lough ton, 
valued last December at £2.3m. 

The office portfolio includes 
12 properties. The highest value 
refurbished property is at 52 
Haymarket, valued at £l.4m, 
while Friden House, Blackfriars 
Road is— at £L25m— the highest 
value reversionary investment 
In addition to a modest in- 
dustrial portfolio, the company 
also owns 12 commercial 
properties held for resale. 

But it is the residential 
business which is likely to pro- 
voke most questions among 
potential City investors, not 
best known for their love of this 
particular sector of the invest- 
ment market Asda currently 
owns over 1,500 residential 
units, of which around 1,000 — 
mostly individual houses — are 
tenanted. There are some 
block of flats. 

In the last two years, the 
company has spent about £l7m 
on acquiring residential pro- 
perties, of which around £10m 
has gone on portfolios costing 
over £lm each. Many of the 
homes are located in areas of 
high growth In house prices, 
like Radlett, Hickmansworth, 
Harrow and Guildford. 

Davidson says Asda buys in 
the regulated tenancy resi- 
dential market, at between 


40-50 per cent of vacant pos- 
session values, on an actuarial 
basis. Though the Rent Acts 
keep rental increases low- 
initial yields are 3-4 per cent— 
there is a big uplift in capital 
values when vacancies arise. 
Around 10 per cent of the port- 
folio is vacated in any one year. 

Davidson says -Its residential 
agents— there are about 30 of 
them employed to look after 
the properties — have discretion 
to spend £100 on repairs with- 
out reference to the company. 
“ Landlords can have a bad 
reputation but we work very 
bard to ensure our properties 
are kept in excellent condition," 
Davidson adds. 

There is clearly some appeal 
in a company which offers 
funds the chance to invest in 
the residential market by proxy, 
so avoiding the pitfalls of direct 
ownership. The success of com- 
panies like Warner Estate, 
Bradford Property Trust and 
Daejan certainly show there is 
a demand. 

Davidson accepts funds have 
not in the past liked let resi- 
dential investments but reckons 
that the history of house prire«:. 
plus the prospect of another 
rent act which might “ loosen 
the shackles ” spell an increas- 
ingly profitable future. 

But while the institutions' 
interest in residential properly 
can be encouraged via this 
type of " hands off " investment, 
they will run a mile from the 
merest whiff of controversy. 
Asda’s future rating will depend 
not only on profits performance 
but on its ability to remain the 
perfect landlord. 



New Air Conditioned Banking Building 

TO LET 


IRS^PI 


Richard Saunders & Partners 

27-32 Old Jewry London EC2R 800 
Tel: 01 -606 7461 Tele* 886042 




WESTERLY 


POINT, 


BRACKNELL 




Moving to Westerly Point 
Bracknell is simply plain 
sailing. 44,500 Sq.Ft of high 
quality offices just 5 
minutes fnom M4/M3 
motorway network. 


♦ 200 car parking spaces 

♦ Adjacent to British 
Rail Station. 


To Be Let 

For full information contact: 
Joint Agents. 


Pearson 

Williams 


36 WGM ST REET- FH SAEY CAJm^RLEV- &H6 5JE 

CAMBERLEY (0276) 682501 



DEBENHAM 

TEWSON& 

CH1NNOCKS 


Server:- 5 1 


01-4081161 


100% IBA TAX SHELTER 


BAD NEWS — You have missed the 26th March 1985 deadline. 
GOOD NEWS— One can still purchase quality IBA's in good 
south ease locations in time for 5th April 1985. 

Contact: I. S. Hudson on 0992 554333 


SUPERMARKET INVESTMENT 
LET TO 

NATIONAL COVENANT 
IN SCOTLAND 
For further detail* 
telephone 031-226 2500 


for Square One 


HAMMERSON GROUP Is to 
spend C$33m (£2fl.6mj In a 
major refurbishment pro- 
gramme at its Square One 
shopping centre in Missis- 
sauga, Toronto. The 1.1m sq 
ft investment was acquired in 
early 1984 as part of the Mas- 
can portfolio. 

Work is about to start on 
the centre and, when it is 
completed in August 1986, it 
will include an additional 
146.000 sq ft of retailing 
space, The exercise is 
designed to upgrade the 
existing shopping facilities to 
put them on an equal foot- 
ing with schemes like the 
Eaton Centre, also in Toronto. 
Additional natural tight will 
be provided, 

Hammerson, which in 
January acquired the Rank 
Organisation's Canadian in- 
vestment portfolio for 
C587Jm, says that a new 
agreement has already been 
•cached with preltOiK — lh- 
Canadian trading name o2 
C and A — for a 42.000 sq 
ft store which will open at 
the same time as the comple- 
tion of the Square One re- 
furbishment. 


Superannuation Scheme has 
agreed to provide initial fund- 
ing facilities of £75m. 

When Stockley acquired 
Trust Securities in 1983 it be- 
came co-owner, with USS and 
the London Borough of Hill- 
ingdon, of 325 acres at Stock- 
ley Park and has since been 
adding to its landbank in the 
locality. Za April last year it 
acquired an additional 53 
acres for £2.75m and in 
November it purchased a fur- 
ther 7.5 acres from British 
Alcan for over £2m. 

This week the company. In 
which Jacob Rothschild. 
Elliott Berncrd and Stuart 
Lipton are shareholders, said 
that it had acquired a farther 
22 acres adjacent to Stockley. 
It is paying £450,000 cash for 
seven acres owned by Costain 
Property Developments, £3m 
cash For 13-5 acres of zoned - 
industrial land from WUnpey 
Plant and Transport and 
£800,000 cash for 1.5 acres 
owned by W, W. Hall. 


9 STOCKLEY has purchased 
more land . adjacent to its 
Stockley Park development, 
close to Heathrow airport, 
where the company has won 
outline planning consent for 
a 1.5m sq ft science park. The 
complete project coaid cost 
up to £l25m and Universities 


• Unilever has agreed terms 
with a joint venture formed 
by Stockley, British Land and 
Barclays Bank Pension Fund 
for the refurbishment of three 
office buildings at Salisbury 
Square, London, formerly part 
of the group's head office 
complex. The project will 
create 155,500 sq ft off office 
space, available In early 1986. 
Baker Harris Saunders and 
Kirkwood Craig are letting 
agents. 


AGAIN AND again, from 
Prance and Spain, from me 
United States and from Britain, 
the message came to this week s 
International Council of Shop- 
ping Centres conference m 
Madrid— if you are going to 
invest in shops, don’t play 
** follow my leader.” 

At a time when retail Invest- 
ment remains firmly at the top 
of most fund managers’ shop- 
ping lists, delegates were left in 
no doubt that, while the meek 
might Inherit a sound asset, the 
best returns awaited the brave. 

Jean-Louis Solal. charismatic 
president of French developers 
Sociele des Centres Com- 
merciaux, reported on his 
spectacular Madrid 2 shopping 
centre and said the $50m invest- 
ment, netted to $25m after land 
sales, was already producing a 
19 per cent yield. 

Peter Sim, property invest- 
ment director and chief invest- 
ment surveyor of Legal and 
General, said its trail-blazing 
shopping centre refurbishment 
at Preston was valued at £9m 
in 1980, rose to £l8m after re- 
furbishment in 1982 and last 
year was worth £35 m. 

Edward -Whitefieid, a highly- 
rated retail consultant, warned 
that a passive approach to re- 
tail investment could cost dearly 
from now on. “ Space is begin- 
ning to exceed the amount of 
spending; oversparing and the 
resulting shakeout is going to be 
a major force in shopping de- 
velopment over the next five 
years: we are moving into an 
era of saturation.” 

Whitefieid emphasised that 
customers are no longer 
“accepting mediocrity” and that 


the margin of error a i invest- 
ment leans is now so stajjjj* 

buyers of retail 

no longer afford to get it wrong. 


LUting some of the 
key depressants on traditional, 
shopping cenn-epropertyvalu^ 

he pointed out that refill sales 
are declining as a prop®* 1 ®® 
consumer spending, In the UK, 

a fail from 43.5 per cent m l 975 
to 40 per cent in 19S2 had so 
far been masked by overall 
growth in consumer expendi- 
ture- 


Whitefieid also cited tougher 
competition between conven- 
tionally sited retailers and the 
impact on Sunday trading as 
factors likely to affect retail 
rental growth. Off-ceitrre retail 
warehouses and shopping 
centres would impinge upon 
downtown trading while elec- 
tronic marketing and financial 


services could take a small tot 
significant proportion Of traffic 
from the High Street. 

All of which suggests that 
single High Street shopping 
units ’with an average market 
value of around flm, .so 
beloved of the more passive in- 
stitutions, could suffer badly if 
and when the shakeout comes. 

• Out of Town, it seems Town 
and City, not amused by the 
potential £300,000 cost Of a 
planning battle, has proposed 
an alignment of interests with 
Capital and Counties-Pearson 
Lakeside, who are competing 
for permission to develop a 
retail and leisure centre at 
Thurrock, Essex. Capco. how- 
ever, is not impressed with the 
T and C proposals and reckons 
its scheme alone wiU attract 
anchor names like John Lewis 
or Marks and Spencer." 

WILLIAM COCHRANE 


THE ICSC design awards are 
about shopping, not architec- 
ture. So while the archi- 
tecturally popular Ealing 
Centre, courtesy Legal & 
General, got private praise 
from (he awards committee 
for its brave brick towers and 
other external effects, it got 
no award. 


Madrid 2 — one of last year's 
joint winners — the “ outside 
in” centre with sails on the 
roof and parking in a pit, 
offered drama. At the Hidings 
in Wakefield, Capital & 
Counties’ joint prizewinner 
offered style. But this year, a 
combination of location, 
design, an almost unprece- 
dented pre-letting success 


and, it is understood, a very 
effective investment sal\. 
enabled the GA Group's 
Came ron Toil development m 
Edinburgh to walk away with 
the honours. 

Other winners were, in the 
email (np to 100,000 sq ft) 
category. Royal Life's.. £9m 
Cavern Walks project to 
Mathew Street, Liverpool, 
while Wilma Group won the 
refurbishment; prize for ' its 
Roselaar shopping centre at 
RoosendaaL Holland. Monarch 
Properties Nutgrove Centre 
in Dublin received a certifi- 
cate of merit for its George 
Bernard Shaw Mail which, 
being Irish, Is actually a 
square. 



4 WAREHOUSE/FACTOKY UNITS FROM 33,000 
SQ.FI 10 160,000 SQ.FT. TO LET 


The units are part of the Quarry 
Wood Industrial Estate and are 
superbly situated only half a mile 
from Junction 5 of the M 20 Motorway. 


The M25 London Orbital Motorway 
wiU give direct access to the National 
Motorway system and Europe is 
within easy reach via the Channel Ports. 




Elliott 

Son& Bov ton 




TC. Wlapato SotM. Lonhm. W1M tDD. 



01-487 4401 

3R Ubfntao SMC*. 82 ST* 

021-2368811 


Approx. 45,CXX^scj.§t9fJ?igh quamy air 




100,000 


of opportunity 
with expansion land 
in Derbyshire. 


Direct access to junction 28 of the Ml 
Freehold 

Building constructed in 1970 T s 


Anthony Lipton & Co , 


UO Pwk Struct. London W!Y 4A£ 

01-491 2700 


Frank In no 
k^i.Bonficld 
Tel: (0332] 31161 -*K 


SCOTLAND 


THE BORDER COUNTRY 


EXCEPTIONAL 
LEISURE DEVELOPMENT 
MANSION HOUSE. 4 COTTS. 
38 HOLIDAY CHALETS 
PLANNING PERM. FOR 
156 MORE CHALETS 
013 ACRES 

AGRICULTURAL ESTATE 


£800.000 STERLING 
Bell-Ingram 
4 West Regent Street 
Glasgow GZ 1RW 
Telephone: 041 332731T 


new, purpqsel5&p ^ parting 
facilities ."—■•7 'V " 


For safe freehold or tb Jet 


Located dose to the M25 and motorway 
comedicraW communication 
finks to Heathrow and Gatwidcand 
exce/fentBritishi&if services to Central 
London. 


ffyoute DTtenesCed in aff or in part of this 
superb office opportunity write to Box 
NO.I6I7Q . 


sisSaS^E* 


CROSS HANDS 

INDUSTRIAL ESTATE 


WELLINGBOROUGH 

NEW INDUSTRIAL 
WAREHOUSE UNITS 
TO LET 

% 700/ 12,500 SQ. FT. 
Rate Free to 1993 
Full heating and lighting 
01-930 9731 (EFH) 


ST. JAMES’S SW1 

LONG LEASEHOLD 
OFFICE BUILDING 
FOR SALE 


APPROX. 25,000 SQ. FT. 
REFURBISHED TO A HIGH STANDARD 
POSSESSION SUMMER 1986 
Principals only 
Write Box T.6J72, Financial Times 
10 Cannon Street, London EC4P 4BY 


JOIN LEO'S. LEEKES and LOPEN at the West Wales 
Distribution Centre, CROSSHANDS. Located at the western end 
of the M4/A48T corridor, the Estate offers direct access on to the 
proposed A48T Crosshands Bypass and M76, and is centra fly 
placed to service West and Industrial South West Wales. 

The Estate is 80 acres in extent and has the benefit of outline 
planning permission for light industrial and retail use. Plots of Vz 
acre to 30 acres are available NOW on a lease or direct sale 
basis, including plots in premier locations overlooking the A48. 

Companies requiring land for retail, light industrial use car tyre 
depot, car showrooms, motel/public house, cattle market and 
meal processing uniis at this key location are invited to contact the 
Borough Planning and Economic Development Office NOW, 


★ Assisted Area, SFA Grants, ECSC, BSC industry 
Funding ' 


★ Planning Permission lor High Technology PaiK 
Uangennech 

★ Prestige 1 0 and 20,000 sq. ft. units Oaten Industrial 
Park, Llanelli 

★ Starter Workshops, Trestre Industrial Park, Uanelii 


SUPERB REFURBISHED 
OFFICE FLOOR 


27 00/4600/7300 Sq.ft 

' at £12 persq.fi: 

HIGH HOLBORN • 



MORTGAGE 100°c 

10% FIXED INTEREST 


SOOTH SHIELDS 

FREEHOLD factory 

78.775 SaFT. 


Rapleys 

01-439 6292 


Em BOROUGH COUNCH 


TySwyn, Uanelii, Dyfed. SA 153AP TA <0S54J 758 101 . Ext 322. 


OVERSEAS CLIENT 


**•*{"9 Pvrch»«ft of gootj-quklity 
uni, ^Wlna up tomm” 
522 ’■SSF S”P& y*td. aimovt . 

wvwrdnfc Multi-; 

Ceouli* i '** ovt~ 

N^r or »*«•- 

radius. 


4 a CO. 

^•Stratton Straet. 


"" " “ “ ‘ " " m 


Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking kite or Leaseback transactions 
or outright purchase of property and 
holding companies 

AH enquiries In strictest confidence to M J Cannjford. ARCS 


1 ii w > ha |U 

I fcrtaBimnngham. 


DSBUD— 

ayXMsqfr.l—1 Industrial Emsim LJ 
SbcpsH Offl« M WwrblSi f] feSSSSTSs 1 ^ 1 ^ 

— — — y 




TfetCtf-8348454 


56/62 Wilton Road. London SW1 Vl DH 
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LET teams up for 
Basingstoke offices 


LONDON & EDINBURGH 
Tnut, which this week 
revealed plans tor a £70m 
office development on the 
site of the former Courage 
brewery in Reading, has 
formed a partnership with 
Cnl on ess Feat Properties and 
Lovell Developments to de- 
velop ft I33.S m sq ft office 
scheme in Basingstoke. 

The company has now com- 
pleted the purchase of the 
bos station site at Churchill 
Way and the scheme will 
re p resent the largest specula- 
tive office project In Basing- 
stake for several years. The 
building win be known as 
Churchill Plaza and should be 
completed in January 1987. 
Healey & Baker, Knight 
Frank & Rntley and L. S, Vail 
are letting agents. 

The deal comes at a time 
when the Basingstoke office 
market is quickly gathering 
strength. L. S. Van reckons 
that around 400,009 sq ft of 
office space was let or pat 
under offer during 1984 In a 
town whose total office stock 
then stood at about USm sq ft. 
Available flootspace has now 
dwindled to Just under 
150(000 sq ft. 

• Arlington Securities has 
paid £10m for British Car 
A art foo s* 26-acre site at 
Frimley. Surrey, together 
with Expedier Bouse. BCA’s 
former headquarters bonding 
fn Farnhmm. 


Arlington, which is cur- 
rently engaged in the de- 
velopment of business parks 
in Slarlou*, Newbury and mid- 
way between Southampton 
and Portsmouth, intends to 
develop another 240,000 sq ft 
badness park at Frimley. The 
site Is adjacent to Junction 4 
of the HI motorway and work 
on the first speculative phase 
Of 50,000 sq ft in 5JD00 Sq ft- 

20.000 sq ft units will start 
in early summer. Talks are 
taking place with a single 
funding Institution. Strutt and 
Parker are letting agents. 

9 Honda Motor Company has 
paid Vickers just over £3m 
for 242 acres of land at South 
Marston airfield, to the east 
of Swindon. oHnda h nc 
obtained planning permission 
to develop two, 200,000 sq ft 
buildings for use as a pre- 
delivery Inspection and ware- 
bmming centre. Following the 
sale, Vickers, which has just 
sold its leasehold interests in 
Mill bank Tower, London, to 
Legal and General, retains 
ownership of 270 acres for 
development. J. p. Stnrgc and 
Chest ertons acted for Vickers 
and IDC Consultants advised 
Honda, 

41 Arab B an kin g Corporation 
has purchased 1. Hoorgate 
City, from Commercial Union 
for a figure believed to be 
around £41 m and will use the 

49.000 sq ft building as Its 
London office. 


ST. PETERS HOUSE 

VICTORIA STREET, ST. ALBANS 


11,400 sq.ft. of Prestigious Offices 

SI. pflrrs Uonsr was cnnilruclecf some fhe y cjn sro on four floors, 
« ilh hasgm eoi level ear parking - 30 -.pacts available. 

3 WaxhouseGate* Gas Fired Centra! Heating 
St. Albans * Automatic Passenger Lift 

AL3 4DU * Full > Carpetrd 

* Cood Quality Demountable 
0727-34234/6 Office Psriitioning 



Freehold for sale 

Office and 
residential 
development site 

29 Abingdon Road, 
Kensington, London W8 

Offices 3,741 sq.ft, gross 
Residential 2,690 sq.ft, gross 

Contact William Boyle 

Chesteftms 

Chartered Surveyors 

01-4990404 

54, Brook Street, London W1Y 1YB 


Hunk Decentralised 


To Let 

Tunbridge Wells. Fully refurbished 
period Office building. 2,800 sq. ft. 
approx. Close Town Centre. Car Parking. 

Central Croydon 

Suite 2,150 sq. ft Modern building. 

Car Parking. 


Further details available Ref: IKC 
54 Brook Street London W1Y 1YB. 
Telephone: 01-499 0404. Telex: 8812560. 


Chestertons 

Chartered Surveyors 


Essential reading for landlords, 
estate managers and occupants of 
multi-tenanted buildings 
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In April the cost of water is going|i field for many years, our exten- 
up once again. This could afford;^ sive knowledge of legislation 
an excellent opportunity for you,\V* and property management has 
the estate manager or landlord. A resulted in a scheme to effect 
to help your tenants more than*;:' substantial savings in multi- 
offset the increase at no cost:E £ tenanted premises, 
and practically no effort to your^£ FT WORKS LIKE THIS, 

selves. If, after a thorough feasibility 

Whilst water supply is an unavoid- study, we believe your building is 
able overhead, certain steps can f, suitable for inclusion, we put the 
easily be taken to reduce its castK scheme into operation within a 
- independent of the present/? matter of weeks. You benefit 
rateable value-related system. ^ - we undertake all financial 
it's at this point where our water 

and energy management ser- 

vices can prove invaluable.-'* » gg-gg 

Established professionals in this- f, . 


management and administration 
responsibilities for the utility. 
Your tenants profit — savings 
of at least 30% are assured even 
after meeting our management 
fees. 

Whether you are a landlord, estate 
manager or a taxed* tenant we are 
sure you'll agree that this form of 
cost reduction makes the soundest 
of business sense. For further 
information and an informal 
discussion, post the coupon today. 


re 


International Property 



VICTORIA STATION HOUSE 

LONDON SW1 

Excellent Refurbished Office Floors 

2,310/4,925 and 7235 sq.fL 
To Let 
Jones Lang 


Mark Dury & Company Limited 

Managing Auditors 
Water and Energy 

FREEPOST. 55 Lincoln's Inn Reids, London WC2A 3BR. 

Please contact me without obligation 
to arrange an assessment of our premises 
with a view to substantially reducing 
water costs. 




EXCLUSIVE HIGH-INCOME 
INVESTMENTS U.S.A. 

FOB SALE 

GENERAL ELECTRIC 
OFFICE BUILDING 

MEMPHIS, TENNESSEE 

Recently-constructed office building. Total surface including 
land: 55,000 sq. ft, located in one of the fastest-growing areas 
of Memphis. 

Tenant: worldwide known GENERAL ELECTRIC 

CORPORATION. 

Lease term: Eight years Triple Net Lease fall operating 
t»sts including real estate taxes fully paid by 
the tenant). Rent escalation and optional 
periods foreseen. 

Price: US$1,000, 000. Mortgage available. 

Initial net 

return to 8.45% 

the investor: 

We are an international group with affiliated and represen- 
tative offices In Miami, Geneva, Montreal, Frankfurt, Essen 
and London, operating for more than 10 years, that offers 
high-quality real estate products together with a large display 
of services such as legal, fiscal and financial consultancy, 
property managements, financings, organisation and manage- 
ment of off-shore corporations, patrimony management, trust 
services, etc 

We'll be glad to provide you with further information. 
Please contact : 

ORION INVESTMENTS & TRUST The Orion Group also in: 

LIMITED Miami 

15, rue du Cendrler MONTREAL 

1201 GENEVA FRANKFURT 

Tel: (022) 32.48.05 ESSEN 

Telex: 23576 Orion ch LONDON 




Chartered Suveyorc 
aih n aw Buin ■ 

-LandoflWRDJL 0T493GO4B 


Herring 

S( m X ; I )av. 


CharteraLSaroyore 

01-73*8155 


KINGS CROSS, LONDON M 

25,500 sq ft 

MODERN HEADQUARTERS BUILDING 
HIGH OFFICE CONTENT 

FREEHOLD AVAILABLE OR LEASE FOR SALE 


TILNEY HOUSE 
5 TILNEY STREET 
HARK LANE 
LONDON WT 


Land Wanted 



SWITZERLAND 

LAKE GENEVA — MC UNTAIN RESORTS 
Lovaty apartment* with magnificent vkswa of Lake Geneva end mountain a. 
Montreux. Villa re. Verbfar. Los Dlablereta. Chateau d'Oex near GaUad, 
Leysln. Excellent opportunities tor foreigners. 

Prices from SwFr 123.000. Liberal mortgagee at 64% interest. 

GLOBE PLAN 5A. Av. Mon-Repos 24, CH-100S Lausanne. Switxeriand 
Teh (21 I 2235.12 - Telex: 2518$ MSJS 
■ Established since 1970 


Development 
Sites Required. 


Now Development Land Tax is abolished the 
whole of any proceeds of sale could be 
available for reinvestment in your business. 
We require residential or industrial 
development land, today or in the future. 


Please contact Mr. M.J.R. Burton. 

Regional Managing Director, Ideal Homes 
Holdings pic.. West Lodge, Station Approach, 
West Byfleet, KT14 6NG. 

Ideal Homes — a Trafalgar House Company. 


tooL 


GEORGIA U.S.A. 

980 ACRE RANCH 

Two hours' drive south -of Atlanta 
Inti. Airport. Slow rolling land. 
Ponced pasture, crop -and timber 
land, cattle and horses facilities. 
Ranch hae outstanding natural 
beauty: four lakea provide plenty of 
water. Caretaker'* home, equipment 
abode, new 10-stall horse barn and 
training arena. Price includes all 
farm equipment. 150 head of cattle, 
10 registered quarter hones and 
more. Abundant game: deer, turkey 
and quail. 

U-S41.180,000 
U. S. cash only. 

Write or call: 

KING HOWJNGTON, 

3850 Habersham Road 
N.W- Atlanta. Georgia 30306 
Phone.- (404) 262-3540 


FOR SALE 

SUPERB PROPERTY 
280 ACRES 

45 mile* East ot Pari* France 
By highway. Composed: forest. 
Helds, chateau, chapel, .park,- pool, 
appurtenances. Possibilities ‘or in- 
dustrial non-toxic complex or 
holiday complex. Permit for 300 
bungalows. 18 -hole goh. tennis- 
Price: Sim 

Telex: 48*870 code 20 
Phone: (SB) 60 65 » or 30 20 & 


IB A Investments 


SOTHEBY’S 

INTERNATIONAL REALTY 

155 Worth Avenue, Petal Beach, 
Florida 53400 . U-S-A. 

. Telephone; 3 OS /ts 9-3 55 5 
Exclusive local rcereseetattve broker: 

BELMONT REAL ESTATE 


Tel: 8091333-2227 


THE 100% IBA IS DEAD 
LONG LIVE THE 100# IBA 

The allowance from very small workshops Is now over 
but the 100% Allowance Is still available In Enterprise Zones 
BROMBAHD can now offer such Investment* 
and all rente are fully guaranteed 
PHONE: JOHN PIPER ON 0273 728311 
TELEX: 877865 BROM G 


Offices To Lei 


100% IBA 

40,000 Sq. Ft. 
Enterprise Zone 

Of interest to Finance Directors 
looking for tax efficient 
distribution space in central 
geographical location 

FREEHOLD £99*000 
Apply Box Tfif7f 
Financial Times 

10 Cannon St, London EC4P 4BY 


750 SO. FT- to J.250 *4. ft. *21.500 
rreenoiu- 01 * yield. fleet Ouarantee. 
0273 722311. 


Factories & 
Warehouses 


WORKINGTON 
ENTERPRISE ZONE 
Factory / Warehouse 
Wait Cumbria 

160,800 SQ FT - 27 ACRE SITE 
FOR SALE 

* No general rates payable until 
October 1993 

• Enterprise zone financial 
Incentives 

For further details contact'— 
Nattrasa Giles. 11 Weekday Cross 
Nottingham NG1 2EB 
Tel: (0602) 589698 



Please cnmpwe m Stock Capitate 


Name of Business 



CITY OF TURIN 
U.S.$ 10,000,000 9% Bonds 1991 


S. 6. WARBURG A CO. LTD., announce that the annual redemption instalment of US$500,000 
due In May, 1985 has been met by purchases in the market to the nominal value of US$130,000 and 
by a drawing of Bonds to the nominal value of USS370.000. 

The distinctive numbers of the Bonds drawn in the presence of a Notary Public, are as follows:— 


2 

14 

67 

'96 

. 113 

139 ' 

155 

- 187 

209 

274 

320 

351 

386. 

494 

. 501 

550 

-583 

632 

047 

-B69 

$84 

703 

735 

•' 759 

784 - 

804 • 

- 845 

865 

880 

894 

973 

1007 

1065 

1119 

1146 

1207 

1260 

1276 

1303 

1329 

1384 

1414 

1447 

1482 

1505 

1526 

1630 

1646 

1691 

1727 

1752 

1782 

1799 

1B69 

1891 

1913 

1934 

1986 

2070 

2142 

2196 

2255 

2276 

2319 

2363 

2395 

2481 

2525 

2561 

2594 

2656 

2674 

2702 

2716 

2743 

2770 

27B5 

2805 

2871 

2894 

2921 

2945 

3061 

3115 

3130 

3153 

3242 

3260 

3282 

3355 

3383 

3400 

3414 

3456 

3485 

3521 

3843 

3676 

3693 

3756 

3812 

3830 

3855 

3B7Q 

3894 

3912 

3926 

3943 

3960 

3973 

3989 

4005 

4021 

4034 

4180 

4223 

4249 

4302 

4344 

4362 

4375 

4392 

4409 

4424 

4442 

4454 

4504 

4516 

4543 

4571 

4833 

4650 

4683 

47B7 

4871 

4913 

4934 

4951- 

4963 

4981 

4996 

5029 

6046 

5109 

5125 

5193 

5225 

5243 

5262 

5276 

5292 

5316 

5333' 

5391 

5409 

5424 

5449 

6466 

5481 

5563 

5592 

5609 

5624 

5644 

5665 

5693 

5709 

6725 

6742 

5756 

5774 

5800 

5821 

5836 

5851 

5896 

5911 

5925 

5942 

5959 

5976 

5992 

6009 

6026 

6040 

6055 

6081 

6095 

6114 

6130 

6144 

6167 

6184 

6315 

6347 

6375 

6402 

6415 

6434 

6480 

6511 

6567 

6599 

6609 

6624 

6662 

6686 

6884 

6915 

6942 

6970 

7005 

7040 

7104 

7127 

7166 

71 70 

7193 

7211 

7226 

7242 

7254 

7270 

7284 

7351 

7367 

7461 

7874 

7889 

7904 

7016 

7933 

7946 

7961 

7976 

7992 

8006 

8023 

8036 

8062 

8066 

8063 

8095 

8109 

8126 

8141 

8155 

8172 

8185 

8201 

3214 

8231 

8246 

8261 

8276 


8304 

8321 

8334 

8350 

8363 

8380 

8395 

8409 

8425 

8440 

8452 

8487 

8483 

8499 

3513 

8527 

8543 

8692 

8841 

B556 

8573 

8587 

8603 

8615 

8831 

8648 

8662 

8679 

8707 

8722 

8735 

8751 

8766 

8781 

8794 

8311 

8826 

8855 

8872 

8884 

8900 

8914 

8930 

8946 

8961 

8974 

8989 

9006 

9021 

9033 

9049 

9063 

9079 

9094 

9110 

B124 

9139 

9153 

9188 

9182 

9196 

9212 

9229 

9243 

9259 

9273 

9286 

9303 

9314 

9330 

9345 

9362 

9376 

9391 

94D7 

9422 

9435 

9451 

9465 

9480 

9499 

9510 

9525 

9540 

S5S5 

9571 

9584 

9601 

9613 

9627 

9648 

9660 

9673 

9687 

9704 

9720 

9733 

9750 

9763 

97B0 

9794 

9807 

9823 

983S 

9852 

9867 

9882 

9899 

9913 

9929 

9944 

9955 

9971 

9985 


On in May. 1985 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued interest to said date at the office of:— 

S. G. WARBURG & CO. LTD.. 

33, King William Street. London, EC4R 9 AS, 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st May, 1985 and 
Bonds so presented for payment must have attached all coupons maturing after that date. 

USS3.000.000 nominal Bonds will remain outstanding after 1st May, 1985. 

The following Bonds drawn for redemption on the dates stated below have not yet bean 
presented for payment:— 

1st May, 1984 

6 35S 2660 2781 2800 3199 4701 

let May, 1983 
2744 2779 2810 

1st May, 1982 
2767 2806 

N.B. The Bond No. 2780 has become prescribed. 

No further payment will be made on this Bond or Coupons therefrom. 

33, King William Street, London, EC4R 9A5 29th March, 1985 


ANGLO AMERICAN GOLD INVESTMENT COMPANY LIMITED 

( Incorporated In the Republic of South Africa! 

NOTICE TO MEMBERS 

NOTICE IS HEREBY" GIVEN that CM . forty-month animal Ooonral meeting! 
of members of Anglo American OoM Investment Company united, will .be 
Iwkf at 44 Mam Street. Johannes bur a on Friday April 18 1985 at 09hOO, lor 
the following butlnee*: 

1. To receive and consider the ennoal financial stateente of the company 
for the year ended February 28 1985. 

2. To Sect directors In accordance with the provisions of the company's 
article* of auoriatioD. 

3. To consider and. If deemed ft. to pass, with nr without modlBcatlon. 
the fo 1 1 owing revolution at an ordinary resolution: 

" That Hi* director* are hereby authorised: 

(1) To allot and l**se all or any portion of the 247 968 pniasaed 

oral nary shares of R1 nca and the GO 000 OOO unissued itMMiUh 
cumulative preference share* of lo cents each In the capital of the 
rompa-v. al wch time or times, to cuch person or persons, company 
or companies and upon such terms and conditions as they may 
determine. 

dll To make arrangements on such terms and conditions si the* may 
deem At lor me subscription by underw r iters oh 
(a) any shares In the company offered by way of right* Issue but 
not taken up bv tne parsons entitled thereto; and 
fb) any shares resulting Iron* the consoudatton .of airy fractional 
entit le ment* In respect of any shares issued In pursuance of • 
rlahts Issoe, provided that any rights to such shares which can 
be sold In nll-oakf form on nit Johannesburg andfor London 
stock cMcnanges In the period during which they are ouocetf op 
auen stock exchanges may be sold by the underwriters, and the 
net proceeds of any sale of aach rlahts shall be paid to the 

company." 

Holders of share warrants to. bearer wishing in attend the meeting in person 
or by proxy must comply with the regulations of the company under which 
share warrants to bearer are Issued. 

A member entltlod to attend and vote at the meeting may appoint a Proxy 
or proxies m •m>e. spe*k arid vo*a In Ml stead, a proxy need not be a 
memner of the company. 

ANGLC AMERICAN CORPORATION OF SOUtS AFRICA 'lTmOtTo 

Secre ta ri e s 
per D. M. Davidson. 
Divisional Secretary 

March 20 1985 

There are. no service convicts granted bv the company or any of It* sabsMIailns 
to any of It* director*, which reoulre to be made available for Inspection Ip 
terms of the requirements of The Stock Exchange In London. 

■teatstared once: London ottem 

44 Main street, 40 Hmbont viaduct. 

Johannesburg 2001. ■->!*« eci r * si. 





















Money. You worked head for it Of course it should work hard 
for you. 

A lot of people have good ideas about how to do that But when it 
comes to sheer breadth of knowledge, they can't touch your local 
newsagent 

Because your local newsagent has at your disposal Britain's most 
experienced and most reliable source of information and advice for the 
private saver and i nvestor. Investors Chronicle. 

It gives a weekly focus on personal finance in its Money Marritor 
pages plus the essential news, analysis, comment and statistics on 
companies and markets around the world. 

And for new investors, there's something extra Ournewly 
launched ''Beginners' Guide" series tells you step by step everything 
you need to know about investing and saving. 

Investors Chronicle. The trusted counsellor: 

Available every Friday. At your local newsagent 


Your newsagent 
Afinancial mastermind 


Mia i iW 


CHRONICLE 






KLEINWORT BENSON 


JAPAN FUND S.A. 


Luxembourg 37 Roe Notre-Dame 
K- C. Luxembourg No. B8.528 

Notice ofMecting 

Shareholders are invited to atten d a Ge neral Meeting which 
will be hdd at the offices ofKREDEETBANKSA. 


ended 3 1st December 1884. 

5. Receipt of and action on nomination for election of the 
Directors and the Statutory Aucfitorlbranew statutory 
term/ 

6. Directors’ remuneration. 

7. Miscellaneous business as may properly come before the 
Meeting. 






London EC3. 


BENSON LXD^ 20, Fenchurch Street. 



T.S.B 


Base Rate 


With effect from 
the close of business on 
29th March, 1985 
and until further notice 
TSB Base Rate will be 
13% p.a. 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V8LU. 



ML National 
Westminst 
IWBank PLC 


NatWest announces that 
with effect from 
Friday, 29th March, 1985, 
its Base Rate 
is decreased from 
13.50% to 13.00% per annum. 


41 Lothbury London EC2P 2BP 



Coutts & Co. announce that their 
Base Rate is reduced from 
13.50% to 13.00% per annum with effect 
from the 29th March, 1985 
until further notice. 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
- are as follows:- 

10.00% per annum for funds 
not liable to CRT. 

7.50% per annum for funds liable 
to CRT 

(equivalent to 10.71% per annum to 
a standard rate taxpayer). 

ents of interest made before 



Financial Times Friday March 29 ^ ; 

FT COMMERCIAL LAW REPORT 


Licence terms for patented drug not 
to be settled before right arises 

IN HE GIST-BROCADES NV AND ANOTHER TV 

Queen’s Bench Division: Mr Justice Falconer: March 19 • . - 

. . .. .... Patents Act Mr Jacob, for tta 


AFTER THE end of its 16th 
year a “ new existing patent ” 
may be extended for a farther 
four years daring; which 
licences may be obtained in 
U as of right; hot applications 
to the Comptroller of Patents 
for settlement of the terms of 
such licences should be made 
after the 17th year has began 
and cannot be entertained in 
advance to enable them to 
operate for the fan four-year 
extension period. 

Mr Justice Falconer so held 
when refusing applications by 
Gist-Brocades NV, a Dutch phar- 
maceutical company, and Bro- 
cades (Great Britain) Ltd, an 
associated British company, for 
judicial review of the Comptrol- 
ler of Patents’s refusal to settle 
the terms of Licences of right in 
a patented drug before the end 
of the 16th year of the patent 
Section 35 (2) of the Patents 
Act 1949, repealed by Schedule 
6 of the Patents Act 1977, pro- 
vided that where a patent was 
endorsed with the words 
licences of right,” “(a) any per- 
son shall, at -any time thereafter, 
be entitled as of right to a licence 
under the patent upon which 
such terms as may, in default 
of agreement, be settled by the 
Comptroller ... (6) Ail endorse- 
ments . . . shall be entered in 
the register of patents and shall 
be published in the Journal...” 

Section 46 (3) of the 1977 Act 
provides that where entry is 
made in the register that licences 
are to be available as of right 
“(a) any person shall, at any 
time after the entry is made, be 
entitled as of right to a licence 
under the patent on such terms 
as may be settled by agreement 
or, in default of agreement, by 
the Comptroller . . 

Paragraph 4 of Schedule 1 to 
tire 1977 Act provides: "(1) The 
term of every new existing 
patent . . . shall be 20 instead of 

16 years ... (2) (c) every 

such patent shall after the end 
of the [16th] year be treated as 
endorsed under section 35 of the 
1949 Act . . .” 

* * * 

HIS LORDSHIP said that Amoxy- 
cillin, a penicillin compound, 
feU within a patent owned by 
Beeahaja. dated August 20 1969. 

The patent, which had been 
granted under the Patents Act 
3949. was a “new existing patent” 
as defined in paragraph 3 of 


Schedule 1 to the Patents Act 35(2) were to be treated as apply 

-S . - existing P-t i* 8J?A& rrt 

Misg ESSasSSS 

extended to 20 years. In Hie and construe to some oth^wW- same day-nne oegim^ .w 

extended term it was to be As a procedural matter; a. pot- 

treated as endorsed with the before the end etntial licensee could not appH 

. mi: — *» BWgmt Be urautj bv* . . horaiien Tf tiaH 


words “licences of right” Sftbe 16th year, to allow the under section 35 becairo jrl£d 

Gist-Brocades and Brocades licence to ‘Operate from the .been repealed, Birt paragr aph 1 

(“the companies") wished to beginning of the 17* 1 th? WKAcFZJtt 

take advantage of tire licence of He argued that if tire Comp- Schedule 4 gibe W" 
right provisions to market trailer were right, the monopoly . 

SLawSa in the UK during A'Tm i«5SSlS3S- 

the 198566 bronchitis season, as ToJ Sckly or dooe^ “under aHXg&mMDp 

from commencement of the 17th jj 0w]y ^ pnjceaare was gome provte^’’ 
year of the patent. through, and would vary from should not be Invalidated by file 

During 1884 they attempted to patent to patent. He described repeal. ■ 

negotiate the terms for a licence that as a “startling" coodumon. Section 46 of theW77 Artwas 
of right. Beecham took the view He said the court should con- the provision ^ to 

.. h „ *_ n »co- dude that Parliament intended section 35 and accordingly, said 

that it was _ pi ?£ iatun j .*? that -anyone could have a licence Mr Paterson, that was the ap pco- 

tiate, but saa dit would be pre- ^ for ^ f „ n four-year opiate section under which the 

tn riicmcc tprmil at an a u 1 Mu> iJuu.M - hA mS^A. • 


pared to discuss terms at 
appropriate time.” Under 


ms at an extension, and could have the application should be made. 
Under the tMTn , settled before commence- sun/-* the netent was to 


“H-t— -y- *“**- » ■ ■ ■* — — ■ — — iHrm« Bsnuea ociurt cuuuueuw- Since the patent was ^to be. 

2949 and the 3977 Acte, terms ment ^ the four years, so that mated ** 

could ope rate fawn srafe com- 

In rbat last submission, if right, J?such endorsement made in the 

parries applied to the Comptrol- WMlJd lead to an even more Sgisto: pursuant to section 35 
ler for settlement of twnm. He condtaston — a poten- (6L K SSowed tlrat 

w the 16 th yew, pertx^s long be- 

21 fore the patentee had even con- register. Thereafter the pro* 

f® sidored Aether to renew the si£| of section Jfi. rrtating^*: 

be treated as endorsed. ^ extended period, patent in respect of which Sh*. 

The companies applied for Jton^tiatethe entry had been made, 

troUer's derision, contending ^ Paterson’s ar gmaec t pre- 

that an application for settle- t0 aPP 1 ^ ^ tire ComptroIler, a sensible coastru etipB ri f; 

um .1 ou nnr^ana vmts in niiv»TUH>_ ^ ,.^.i li aal U U U. 


troller’s decision, contending Mr Paterson’s wcgam*to:p*_ 

that an application for settle- to apply to the Comptnrtler, a sanslble constru ction .i f- 

rnSt tSnT misfat be made ^eaxs in advance. the material provisions. -mWfr-. 

“r Paterson, for the Comp- mg a reasonable, «*erect and 

troller, submitted that paragraph workable sdieme f a: 
year. B«chani supported hrs 4 «w . ^ t re q U j TO ^wrif extended new casting : pafe n fr,; 
view that he could not entertam ™ without any need to treat partr 

the applications until after the tn€ _^L. when £!^„ lts graph 4(% of Schedule A 

end of the 16th year. It con- ndnstrncboa according to the a nonseamicai provision te 

tended that the applications wduoary meaning of the words, vntten. His coustrucliati^-; 
should hare been refused out- could be fitted in as part of a right. - -n 

right and not aMowed to remain sensible scheme relating to new Accordingly tire' Ctomptttftlet;. 
m abeyance. «ri«Hng patents. was correct in hte view thrathtt 

The companies pointed out His explanation of that scheme applications could not be^oter*; 
that if tiie Comptroller was right ^ t5iat: paragraph 4(1) t&ined until after tire end 

term of every new existing 16th year. It followed that they. 
term B o^ , the paten^teui begun, patent was Increased to 20 years should have been reject ed.-^: -.j.* - : 
as the time to dispose of such Instead of .16 if the patentee so The application for jndidai 

19 ^ T.T_ . ... _ . .. ,i _1 TPOiMir VAC K>flUMl. ''-I 


as me ume UI tuspose or wcu mgreaa or 10 n ui^ • 

applications was usually about decided and paid the renewal review was refused. 
12 months. - - - ----- ~~ 


I months. fees. As under rule 39 of the For the compoaiefc 

The obstacle to the compares* ^ tent Rules 1978 the renewal /*£? ;T*<^ 

inttwtHnn Tav in —n t mmr timn _ .. ..... /T/mpTl Wki ±tr. ruul 


contention lay in “at any time ^ mtit the (i-oveu wntte ana 

thereafter” in section 35(2) (a) «• .g™ For Beedumt: Daoid I GDMt 

of fee Act; tire effects of ^ 5j5 (Simmons and Simmons). .*.y^ 

whdrii could only follow aft» pointed against the contention 

the endanseureut had been made; that the Comptroller oould enter- F or me comptrauerr y^xiia 
and in “at any time after fee tain appticatkms before com- Paterxm (Treasury Solicitor). 

Jff’AffS&'irSlfJSffi _ ByB»dldD«li*r 


(Looell White and 
For Beertiam: Daoid Kfkfthi 


«« aj, omj mu* T am uppucaiiKHUi omuic ' 

^ mencement of fee 17th year. 

Sine, u.e p.ta.t, after ifcema 


OK wmen CULUU VUIJ lUtewn - - 

entry in the register had been ®f the 18th year, was to be 


Barrister 
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Go-cperative Bank 
announces a change 
in base rate 


fix>ml3*50% to 13 -00% p.a. 
with effect from 
Friday29thMarchl985 


7days notice 10*00% p.a 
1 months notke!0*75% pa. 




FRESCK-GRONINGSCW 
HYPOTHEEKBANK N.V. 


.US$20,000,000 
Hoating Rato Notes due 1987 

I naccortiance with the provisions of the Notes, 
notice jsfterebygfvon that for the interest period 
firom.March 27.1985 to June 27,1985- . 

. the Notes w31 carry an interest rate of 9i?i6% per annum. 

The interest payable on the relevant interest payment date, 
June 27 , 1985 against coupon 
will be U.&5 126.98 per Note. . - 


Agent Bank 

KREDIETBANK 

S.A. LUXEMBOUROBCMSE 


The notional interest rate on 
Cheque & Save is nowl3 *00% p.a- 

(on amountebeypndfitODQX 

THE 




Co-operative Bank p 1. c f P O. Box 10T. i gg 
1 Balloon Street Manchester M60 4EE 


YORKSHIRE 


Base Rate 

■ y . 

Yorkshire Bank announces tl^: 
with effect from dose ofbusiriesspj 

Friday 29th March 1985; <31 
Base Rate will be reduced 
from 134% to 13% ! 



HongkongBank 

announces that oa and after 

29th March, 1985 

the foflowing annual rates will apply 

Base Rate . ..13% Deposit Rate (bade) lo% 

(Previously 13L6) (Previoosly 10J%) • ' 


Ihe British Bank of the Middle East 

Wardlcy London limited 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


Friday March 29 1985 


WALL STREET 

Momentum 


proves hard 
to maintain 


WALL STREET stocks continued to 
edge up towards the higher end of the 
March trading range At first yesterday, 
but ran out of support before the end of 
the session. Rates plunged sharply over 
the full range of the credit markets as 
Wall Street sensed that the Federal Re- 
serve is keeping the credit reins slack at 
present writes Terry Byland in New 
York. 

The Dow Jones industrial average 
ended with a net fall of 4.20 points at 
1260.71. having lost an earlier rise of 
more than six points. Turnover im- 
proved again, to record a total of 101.8m 
shares traded in the s essi o n . 

Treasury bill yields fell by around 20 
basis points as the Federal Reserve 
checked a rise in the federal fluids rate 
with the announcement of overnight 
system repurchases. 

Bond prices rose by about three quar- 
ters of a point as the market also braced 
itself for the final leg of the week's Trea- 
sury refunding programme with the auc- 
tion of $4.25bn of bonds. 

The fall in rates in the credit market 
followed Senate testimony by Martha 
Seger, a governor of the Federal Re- 
serve* indicating that the Fed might en- 


courage rates downwards. This, together 
with the Fed's market actions which 
came in the wake of its Open Market 
Committee meeting, offset the dull retail 
interest shown at this week's auctions of 
Treasury securities. 

In when-issued trading ahead of the 
auction, the yield on the 20-year federal 
bond dipped to 12 per cent at mid- 
session, from 12.10 per cent overnight 
Yesterday’s firmer trend in the dollar 
was thought likely to stimulate foreign 
demand at the auction. 

Unocal traded heavily again, adding 
2% to $49%, with speculators buying the 
stock as Mesa Partners, the Boone Pick- 
ens investment vehicle, confirmed that 
it now held 13.6 per cent of Unocal and 
might call for a restructuring of the oil 
company. 

IBM at $126* put on %, with its latest 
challengers in the computer market, 
Honeywell, % up at $57%, Burroughs % 
up at $59%, and American Telephone 
and Telegraph % easier at $21. 

Renewed strength was shown by 
many other technology issues, notably 
Digital Equipment, which added $% to 
Si 03%. Data General $1% higher at $45% 
and Texas Instruments, $tt up at $112%. 

Motor stocks turned mixed after 
several firm sessions. The only stock to 
hold to the upward tack was Ford, $% 
higher at 543%. 

Increases in posted UR. crude oil 
prices brought further gains in oil 
stocks. At $50%, Exxon added $% to 
bump its 52 week high again. Atlantic 
Richfield, S% up at $46% and Chevron $% 
better at $34% were again in favour. 

Among Canadian companies quoted 
on the NYSE, Massey-Ferguson rallied 
to stand unchanged at $2% after dipping 


r KEY-M AR K.ET MONITORS 



STOCK MARKET DB>IC£S 


NEW YORK 

DJ Industrials 
DJ Transport 

DJ Utilities 

S&P Composite 

Mar 26 

1260.71 

600.09 

15255 

179.54 

Previous 

1264.91 

59923 

15126 

179.55 

Year ago 
1.174.62 
50823 
128.32 
159.88 

LONDON 

FTOrd 

FT-SE 100 

FT-A AB-ahare 
FT-A500 

FT Gold mines 
FT-A Long gilt 

978.1 

1287.1 

620.33 

67726 

5062 

10.51 

9792 

1268.0 

6X22 

67722 

502.1 

1023 

881.8 

1,103.6 

524.77 

56723 

651.9 

10.05 

TOKYO 

Nikkei-Dow 
Tokyo SE 

12,604.02 12,550.82 10.7002 
1,00420 120520 843.73 

AUSTRALIA 

AJlOrd. 

Metals & Mins. 

828.1 

5182 

826.4 

519.6 

7392 

518.1 

AUSTRIA 

Credit Aktten 

73.17 

72.47 

5426 

BELGIUM 

Belgian SE 

225453 

225523 

- 

CANADA 

Taranto 

Metals & Minis 
Composite 
Montreal 
Portfoflo 

2,017.9 

2,608.4 

12925 

2,023.4 

2201-4 

- 129.18 

22442 

2,379.3 

1162B 

DENMARK 

Copenhagen SE 

178.92 

17824 

179.X 

FRANCE 

CAC Gen 
tnd. Tendance 

211.0 

115.6 

210.4 

115.4 

1622 

8620 

WEST GERMANY 

FAZ-Aktlen 

Commerzbank 

408.48 

1,181.5 

408.55 

1,1832 

34823 

1,023.4 

HOMO KONG 

Hang Seng 

1252.90 

125025 

1.118.85 

ITALY 

Banca Comm. 

272.93 

27828 

220.02 

NETHERLANDS 

ANP-CBSGen 

ANF-CBSInd 

2042 

1652 

2042 

165.4 

159.1 

1272 

NORWAY 

OstoSE 

XI 22 

302.74 

258.82 

SINGAPORE 

Straits Times 

822.1t 

81726 

980.12 

SOUTH AFRICA 

Golds 

Industrials 

n/a 

n/a 

12X2 

883.3 

981 .8 
1,069.5 

SPAIN 

Madrid SE 

11124 

111.14 

84.56 

SWEDEN 

J& P 

129923 

n/a 

1250.1 

SWITZERLAND 

Swiss Bank Ind 

4192 

4225 

366.4 

WORLD 

Capital Inti 

Mar 27 
2022 

Prev 

200.1 

Year ago 
186.1 


COLD (per ounce! 


London 

ZOrich 

Parts taxing) 
Luxembourg 
New York (Apr) 


Mar 28 Prev 
$327.00 S331.75 

$326.46 $330-50 

$327.40 $328.58 

$329.30 $330.75 

S32BJ0 $327 JO 


"* Lxtast jnanfaW* Bguro 


CURRENCIES 



U3. DOLLAR 

STERLING 

(London) 

Mar 28 

Previous 

Mar 28 

Prwtoua 

S 

- 

- 

1228 

1239 

DM 

3.1295 

3.125 

3.8425 

3275 

Yen 

253.0 

251.85 

3102 

3122 

FFr 

92475 

9.545 

11.7275 

11.84 

SwFr 

2247S 

2.6485 

3-25 

3-27 

Guilder 

32305 

32375 

422S 

4285 

Lira 

1.997.0 

22032 

2,452.0 

2,4872 

BFr 

62.9 

6325 

7725 

78.1 

cs 

12717 

12875 

1.6825 

12825 


INTEREST RATES 


Euro-cuii euclee 

INK 

Prev 

(3-month offered rate) 

£ 

13%. 

13%. 

SwFr 

5% 

5% 

DM 

6 

6 

FFr 

IQ 1 *. 

10'*i« 

FT London Interbank fixing 

(offered rate) 

3-month U2.$ 

9%» 

9% 

6-month U.S.S 

9% 

S°hn 

(LS. Fed Funds 

8% 

8V. 

UJL3-menthCDs 

8.75 

8.X 

U^. 3-month T-bills 

8.18 

8.33 


U«5 BONDS 


Treasury Mar28" Prev 

Plica YmU Price YlaU 


10% 1987 

100*%* 

10219 

100%r 1024 

11% 1992 

100%* 

11.71 

»’*■ 11.85 

11% 1995 

97**11.78 

96'%j 11-839 

11% 2015 

96%. 

11.725 

95'%* 11.80 

Corporate 

Mar 28* 

PW 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 19X 

25% 

1125 

25% 

1126 

3% July 1990 

73% 

1022 

73% 

1022 

8% May 2000 

74% 

1220 

74% 

1220 

Xerox 





10% March 1983 

97 

7120 

97 

1120 

Diamond Shamrock 




10% May 1993 

90% 

1120 

97 

1120 

Federated Dept Stores 




10% May 2013 

74% 

1220 

74% 

1220 

Abbot Lab 





11.X Feb X13 

94.186 

1225 

84.188 

1225 

Alcoa 





12% Dec 2012 

9472 

1225 

94.72 

1225 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


UJ5. Treasury Bond* (CRT) 

8% 32nds of 100% 

June 69-00 69-09 66-14 66-24 

U.S. Treasury BHs (HIM) 

Sim points of 100% 

June 91.31 91.37 91.13 91.22 

CartfHcatas of Papa sit (HIM] 

Sim points of 100% 

June 9055 90.69 90.34 00.44 

LONDON 

Th re a-nw nth Eurodollar 

Sim points of 100% . 

June 90.11 90.12 8993 8994 

SOyaar NoBoual OUR 
£50.000 32nds or 100% 

June 106-19 107-11 106-16 106-27 


COMMODITIES 

(London) Mar28 Prev 

Silver (spot fixing) 533.30p 544J55p 

Copper (cash) £1,14990 £1,15190 

Coffee (May) £2908.00 £290290 . 

OH (spot Arabian fight) $27 90 $27.80 


to $2% when two deals, totalling lm 
shares, were traded at this price. 

Also on the American Stock Ex- 
change, ADRs in Imperial Group, the 
British tobacco giant, slipped $%* to $2%> 
after the board said it was in talks 
aimed at selling the Howard Johnson 
hotel group. BAT Industries, the rival 
UK tobacco company, eased $%• to S4VU 
in the wake of the trading results. 

After joining the list of major corpora- 
tions to warn on earnings trend. Black & 
Decker dipped $2% to $21%. Other fea- 
tures included American Cyan amid, 
down at $50% on market hints that Nov- 
atrone, its anti-cancer drug, is finding 
problems gaining approval from the U.S. 
Food and Drug Administration. 

Weyerhauser, the latest timber prod- 
ucts group to attract takeover hopefuls, 
headed the active stocks list, although 
the price held unchanged at $27%. 

In the credit market, the firmness of 
bonds ahead of the Treasury auction in- 
dicates a willingness by traders to take 
more stock on board, despite the lines 
left with them at the two previous auc- 
tions. 

Federal funds touched 9 per cent be- 
fore settling at 8% per cent after the Fed 
had taken action to help liquidity. The 
market was not surprised by the up- 
swing in federal funds, and settled down 
to wait for favourable money supply dar 
ta at the close of the session. 

LONDON 

Base rate 
fall checks 
advance 

CUTS IN UK base lending rates caused 
sterling to lose upward momentum and 
brought gilt-edged securities back from 
higher mid-session levels in London 
yesterday. 

Foreign exchange markets encoun- 
tered a large volume of overseas profit 
taking which flowed through to the gilt- 
edged sector. The overseas offering pe- 
tered out but market confidence had by 
then been dented and gilts were reluc- 
tant to respond to sterling’s late trend. 
The rate closed only 1 cent down at 
$1.2280. 

Equity interest was again confined to 
companies reporting trading state- 
.. meats. .Good corporate .results., pushed 
Lucas 16p higher to 283p. 

Illustrating the continuing post- 
budget apathy in most blue chip indus- 
trial issues, the FT Ordinary shares in- 
dex settled 12 down at 978.1, after show- 
ing a fall of 2.5 during the morning ses- 
sion. 

Chief price changes. Page 36; De- 
tails, Page 37; Share information ser- 
vice, Pages 38-39 

HONG KONG 

CAUTION before today's announcement 
of Jardine Matheson's annual results 
pervaded trading in Hong Kong, leaving 
the market to move between a narrow 
range in relatively light business. 

Demonstrating the hesitancy, the 
company's shares dosed unchanged at 
HK59.0, while the Hang Seng index 
added 2 l 25 to 1,352.90 - one of its smal- 
lest changes for several weeks. 

Sun Hung Kai Properties, which on 
Wednesday announced a strong profit 
improvement for 1984, came under 
heavy attention and gained 15 cents to 
HKS9.0. 

Speculative trading in Hong Kong In- 
dustrial and Commercial Bank backed a 
45 cent advance to HKS3.35, while Hong- 
kong Bank rose 5 cents to HKS8.40 and 
Hang Seng Bank gained 50 cents to 
HKM7.0. 

SINGAPORE 

THE LETHARGY that has dominated 
business in Singapore during recent 
weeks eased as traders anticipated that 
the start of a new settlement month 
might spur additional buying. 

A technical reaction to falls during the 
two previous days also helped to account 
for a 5.05 rise in the Straits Times indus- 
trial index to 822.11. 

Institutions were notably absent, leav- 
ing most of the buying to private inves- 
tors attempting to take advantage of the 
recent selling. Cycle & Carriage recov- 
ered 16 cents to close at SS3.94 as take- 
over speculation was rekindled by the 
sale of a 12.6 per cent stake in the com- 
pany. 

SOUTH AFRICA 

GOLD SHARES continued to rise in Jo- 
hannesburg despite a weaker tone in the 
international bullion market Buying in- 
terest was evident for both leaders and 
second tine gold shares, although price 
movements were smaller than those reg- 
istered earlier this week. 

Anglo American Gold added R1.50 to 
R167.0 with Driefontein 75 cents higher 
at R53.50 and Gold Fields SA 50 cents up 
at R31JH). 

CANADA 

OIL STOCKS led strong trading in Tor- 
onto. Building on the previous day's ad- 
vance, the prices of a broad range of 
stocks rose as the tempo of business ac- 
celerated. 

The strength of the oil sector was 
based on hopes that the Government is 
to ann ounce a package of initiative fa- 
vourable to the industry. Canada Rose 
traded C$% higher to C$19.0, Texaco 
pp«rf« C$2% to C$35% and BP Canada 
C$l% to C$30%. 


EUROPE 

Paris rises 
above early 
setback 

A LATE wave of bargain h unting en- 
abled French shares to recoup early de- 
clines and allowed the bourse to dose at 
a second consecutive record high. 

A similar late upturn helped German 
shares ahead, but in most other Euro- 
pean centres shares continued their 
mixed to lower trend. 

In Paris, some early profit-taking was 
seen, in reaction to Wednesday’s 
advance which was attributed to U.S. in- 
vestors seeking a currency hedge as the 
dollar eased. 

But the market again picked up, 
spurred by strong demand from foreign 
investors and domestic institutions, and 
the CAC General index added 0.6 to 
close at a high of 211.0. 

Store issues were particularly strong, 
with Galeries Lafayette up FFr 28 at FFr 
412. 

Valeo, the motor parts group, was FFr 
3 lower at FFr 227 after the holding com- 
pany suspended its 1984 dividend in the 
wake of a net FFr 129.5m loss for the 
year. 

In Frankfurt, a continuation of Wed- 
nesday's easier tone was seen early in 
the day, but investors later judged that 
the selling spree had been overdone. 
However, the subsequent upturn was 
not fully reflected in the mid-session cal- 
culation of the Commerzbank i nd** . 
down a further 1.7 at 1,181.5. 

The movement was mirrored by activ- 
ity in Siemens, which dropped to a low 
of DM 524 but recovered to end a net 50 
pfg down on the day at DM 526. AEG 
added 20 pfg to DM 107.80 after a low of 
DM 107. 

Among the banks, Commerzbank 
eased 20 pfg to DM 164.80 in the wake of 
its unchanged 1984 dividend on higher 
group net profits and the announcement 
that it plans to issue dividend rights cer- 
tificates. 

Deutsche Rank, which on Wednesday 
also declared an unchanged dividend 
and announced a planned bond issue 
with share warrants, shed DM 4.30 to 
DM 432^0. 

Dresdner added DM 2.10 to-DM-187.10, 
having traded as low as DM 182.70. after 
its announcement of a capital move and 
indication of higher 1984 profits. 

Elsewhere, Linde, which announced 
higher domestic group profit, shed DM 
3.50 to DM 411. Among other engineer- 
ings, MAN fell DM 2^0 to DM 150.50. 

The motor manufacturers were mixed 
with VW up DM 2.50 at DM 200.50 and 
BMW advancing DM 1.50 at DM 380. 
Daimler fell DM 4.50 to DM 661 and 
Porsche slipped 50 pfg to DM 1,174.50. 

The dollar’s continued slide helped 
bond prices ahead, with the mood also 
helped by hopes that the Federal Gov- 
ernment's heavy borrowing will soon 
slacken. The Bundesbank sold DM 
86.9m of paper following sales totalling 
DM 104.7m the previous sesrion. 

Brussels was marginally lower in 
moderate trading. Societe Generate de 
Banque eased just BFr 5 to BFr 3,400 
with investors paying little attention to 
the sharp fall in 1984 consolidated prof- 
its after its write-off of losses. 

Among other financial issues, Groupe 
Bruxelles Lambert fell BFr 25 to BFr 
1,955, Societe Generate de Belgique BFr 
20 to BFr 1J980 and Kredietbank BFr 190 
to BFr 8,200. 

VieiUe-Montagne, the zinc group, 
gained BFr 10 to BFr 6,360 in reaction to 
the fourfold increase in net earnings 
and planned dividend - the first since 
1976. 

Fabxique Nationale gained BFr 85 to 
BFr 2,000 despite its announcement of a 
1984 loss. 

Investors remained hesitant in Am- 
sterdam, still awaiting forthcoming cor- 
porate reports. 

But Philips fell FI 1.30 to FI 59.50 in 
reaction to the forecast of slower growth 
in coming years. Akzo was 70 cents 
higher at FI 110.50 ahead of its annual 
report, due today. 

Shipper Nedlloyd was FI 2.50 higher at 
FI 186 and van Ommeren added 80 cents 
to FI 31.30. However, brewer Heineken 
fell 60 cents to FI 15620. 

Bonds were little changed in moder- 
ate trading with selective demand lor 
lower coupon issues. The dollar’s lower 
trend continued to underpin sentiment, 
with investors becoming more confident 
that interest rates are taking a down- 
ward course. 

A mixed to lower trend was again 
seen in Zurich with the sharply higher 
Swiss franc unable to shake the market 
from the lethargy that has been domi- 
nant for the past week. 

Nestle fell SwFr 120 to SwFr 6,350, 
Swissair SwFr 13 to SwFr 1,135 and Ja- 
cobs Suchard SwFr 50 to SwFr 6,350. 

Alusuisse dipped SwFr 10 to SwFr 853 
ahead of more details of its 1984 results 
scheduled for next week. 

Bonds were slightly higher in fairly 
active trading with high coupon issues 
c ontinuing to attract demand. 

Milan registered a fourth consecutive 
daily decline. Olivetti continued to be 
hurt by market rumours that financier 
Carlo de Benedetti might sell his con- 
trolling stake. 

Madrid continued lower, with prices 
undermined by month-end selling or- 
ders while Stockholm was also easier in 
quiet trading. 



Yen’s rally 
spurs march 
to new peak 


THE OVERNIGHT upturn on Wall 
Street, combined with the yen's contin- 
ued rally against the dollar, led the Nik- 
kei-Dow market average to yet another 
record in Tokyo yesterday, writes Shi- 
geo Niskiwaki of Jiji Press. 

In the spotlight were biotechnology- 
related and non-ferrous-metal issues 
and stocks with off -th e-book assets. 
However, some market sources began to 
worry about the outlook for such select- 
ed stocks. 

The Nikkei-Dow added 5320 points to 
12,604.02. Turnover stayed high with 
614.40m shares traded, although down 
from 854.34m of the previous session. 
Advances led declines by 448 to 321, with 
125 issues unchanged. 

Financial institutions, non-residents 
.and individual investors actively sought 
incentive-backed and highly capitalised 
stocks. 

Nippon Steel became the busiest issue 
with 27.44m shares changing hands, 
firming Y3 to Y157. Mitsubishi Heavy In- 
dustries, seventh with 13.84m, weakened 
Y1 to Y275, while Mitsui Toatsu, second 
with 27.06m shares, remained un- 
changed at Y237. 

Some professionals noted that market 
interest was beginning to shift to incen- 
tive-backed stocks. Mitsubishi Steel 
climbed Y75 to Y545 on the sixth largest 
volume of 15.65m, with its production of 
_ .amorphous alloys,. seen-as having- high - 
growth potential.' Other-amorphous al- " 
loysreteted issues also gained' ground 
with Nippon Chemical firming Y26 to 
Y454 and Japan Metals «nd Chemicals 
Y24 to Y472. 

Among stocks with off-the-book as- 
sets, Heiwa Real Estate, third with 
18.60m, advanced Y57 to a record high of 
Y839, eclipsing the previous record. The 
upturn was spurred by the prospect for 
higher rental income from the newly ex- 
panded Tokyo Stock Exchange building. 

Tobu Railway put on Y10 to Y275, 
while Mitsubishi Estate eased Y5 to 
Y844 and Nippon Express was down Y5 
to Y377. 

Biotechnology-related stocks firmed: 
Asahi Chemical, fourth with 16.89m, 
moved up Y2 to YB77, Toyama Chemical 
Y51 to Y966, Tanabe Seiyaku Y100 to 
Y 1,330 and Kuraray Y50 to Y935. 

Gold-mining stocks were mixed. Su- 
mitomo Metal Mining shed Y50 to 
Y1.890. By contrast, Nippon Mining, fifth 
with 1522m, increased Y6 to Y415, and 
Mitsui Mining and Smelting Y5 to Y560. 

Stimulated by the yen's strength, 
bonds firmed. City and trust banks 
mainly traded in bonds issued about six 
months after the benchmark 7.3 per cent 
government bond due in December 1993 
as the barometer issue is certain to meet 
massive profit-taking sates soon. 

The yield on the 72 per cent govern- 
ment issue dropped marginally from 
6.680 per cent to 6265 per cent, but the 
rate on the 7.0 per cent government 
bond, maturing in June 1994, foil from 
6260 per cent to 6.780 per cent 
• The Tokyo Stock Exchange is poised 
to introduce reduced brokerage commis- 
sion rates for deals exceeding Y50m on a 
sliding scale which should bring costs 
for large deals down by an average 10 
per cent, writes our Financial Staff in 
London. 

Transactions above the Y50m level ac- 
count for an estimated 30 per cent of all 
deals on the exchange, implying a 3 per 
cent loss in fees for the brokers. The re- 
ductions are the first since 1977. 

For deals valued at between Y50m and 
YlOOm, the commission rate will come 
down from 02 per cent to 025 per cent 

A cut to 0.45 per cent from 025 per 
cent will be made for trades of YlOOm to 
Y300m. The 025 per cent commission is 
the maximum level for any deal larger 
than YlOOm. 

Transactions worth Y300m to Y5Q0m 
will require the equivalent of 025 per 
cent as brokerage fees, while those of 
Y500m to Ylbn will take a 02 per cent 
commission charge. 

For deals bigger than that, fees will be 
025 per cent 

Institutional investors in Japan and 
abroad have been unhappy with the ex- 
isting levels of Japan’s commissions in 
comparison with those in major over- 
seas stock exchanges. 

The cut is intended to accommodate a 
substantial rise in stock prices and an 
increase in big deals involving the insti- 
tutions. The reduction is also influenced 
by demands for a relaxing of the com- 
mission structure. Such calls have 
mounted with the accelerated liberaliser 
tion of the country's capital and finan- 
cial markets. 


Strong demand for 
first zero coupon 
Bulldog bond, Page 44 


BOMBAY 

Speculators’ 
wings 
are clipped 

THE BOMBAY Stock Exchange, India’s 
largest, last night suspended tr adin g in 
shares of the 55 most actively traded 
companies, writes R. C Murthy in 
Bombay. The move was to curb specula- 
tive buying that has built up after the 
country's budget of March 16, which in- 
cluded significant boosts for industry as 
well as cuts in corporate and other 
taxes. 

Restricted tr adin g will be permitted 
by the exchange, which is closed until 
Monday, in other shares. The suspen- 
sions, toe first for many years, will be 
reviewed next week. 

Stock-market authorities in Bombay 
and Calcutta first intervened on Wed- 
nesday after share prices soared to un- 
precedented levels. 

The All India share index of the Eco- 
nomic Times. India's main business 
newspaper, surged to a peak of 335.4 
compared with 3112 toe day before the 
budget 

The authorities had feared a sharp 
sell-off once the initial euphoria had 
worn off. Stock traders were asked on 
Wednesday to deposit cash ranging from 
one rupee to Rs 40 a share for transac- 
tions in the 25 largest companies in 
Bombay and the 15 largest in Calcutta. 

Operators, fired by the bullish fer- 
vour, have, however, shifted in the past 
two days to trade in second-rank shares. 

The gains were shared by a wide 
cross-section of Indian business. Shares 
in the market leader, Tata Iron and 
Steel Company (Tisco) were quoted at 
Rs 493, with a gain of Rs 51. 

After an initial post-budget hesitation, 
equities on the Bombay exchange 
picked up momentum after favourable 
comments by Mr NA Palkhivala. tax 
expert and a critic of all government 
budgets for the past several years. 

“It is an epoch-making budget for 
redesigning India," he told a public 
meeting four days after the budget 
Turnover on the exchange- jumped to Rs 
1342m the following day from a daily 
average of Rs 76m. Shares on stock mar- 
. kets in .Calcutta, Delhi and Madras also— 
-made significant gains. -- • 

-Other stocks in keen demand -"and 
among those now halted - were Tata En- 
gineering and Locomotive Company, In- 
dia’s leading commercial vehicle manu- 
facturer; Reliance Textile-Industries, a 
textiles and petrol-chemical conglomer- 
ate; Associated Cement Companies; and 
Gwalio Rayon. 

Those with foreign links drew particu- 
lar enthusiasm. They include Colgate, 
Hindustan Lever and India Photo (a Ko- 
dak affiliate). Electronics companies 
like Peico, which has Philips links, and 
International Computers Indian Manu- 
facture (an ICL associate) were also on 
the forefront after special concessions 
for the electronics industry and relaxed 
rules on foreign, electronics investment 
were announced by the Government 



AUSTRALIA 

CURRENCY considerations ted to a 
withdrawal of toe buying support that 
on Wednesday drove Sydney share 
prices to record levels. A weakening in 
the U.S. dollar coupled with renewed 
strength in the Australian dollar put in- 
ternational investors on the retreat 

Local institutions failed to fill the gap, 
leaving the way open to a round of mod- 
erate profit-taking, concentrated on 
leading mineral issues. 

Gold stocks were singled out for buy- 
ing as the international bullion price 
continued to firm. That tended to coun- 
teract toe selling of other mineral stocks 
and the metals and minerals index 
closed down 1.4 at 5182. 

Among blue-chip issues to lose 
ground, MIM eased 5 cents to A53.05, 
CRA 10 cents to AS6.06 and CSR 0 cents 
to AS2.85, while toe golds to improve in- 
cluded Placer Development, up 30 cents 
to AS25.80, and Central Norseman, 10 
cents higher at AS6.60. 

Situation stocks added interest to the 
industrial sector. A turnover of 302m 
Repco shares, representing 14 per cent 
of toe capital, stirred takeover talk. The 
parcel changed hands at between AS125 
and AS120 and the stock closed 1 cent 
lower at AS 125. 

Arnotts rose 12 cents to AS4.42 in the 
wake of Bond Corporation’s announce- 
ment that it is lifting its offer to AS425 a 
share if more than 50 per cent is gained 
and AS420 if it obtains 90 per cent of the 
shares. ■ 

A firm trend foiled to emerge in the 
sector as a whole and most issues drift- 
ed m weak demand. 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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114 74 JohnAfli 

, 11V 34 Jemuna 

+% " ■ 74 * n 

11V +4 

29^a -V 3V 14 KapdtC 


I J J 94 

34 9 9 l*V 1*4 1*4-4 1* 

52 64 6V 64 +V 27 

8 65 21* 2V 2 s * 2 

SI 16 6 8 8 8 t9V 

51 *4 4 4 -4 16V 

29 16 65 104 104 10V 2C4 

4 78 9V 94 94 * V *« 

5 10 44 4V 44 + 4 64 

K K 17 s * 


2V K K K 

»4 -V 34 14 Kqx*c 6 102 24 24 2V I! 

94 +4 154 10 hayCd .20 13 23 X 15 U4 1*4-4 

7 -4 16V 9 s * Heart! n *0 21 13 3 124 124 124 

114 174 104 cesiwi.sat 1* *0 174 164 174 +4 7-? 

* 94 5V KeyCd 20 28 3 74 74 74 

154 ♦ v ,7 '« B teeyPM 20 20 16 505 104 9V 94 -4 ™ 

*V -4 15 5 1-PvCa 9 *2 6V ft ft 'I fi 


154 4 V 174 8 kerf’ll 20 

*V -4 15 5 FrryCa 

UV 1% IV KoyCa wt 

4 4 -4 84 74 KcvGi un 

t* 4>n 24 Kwde «r 

114 +4 *4 34 AJ«n 

10V 5V IV ‘Linar*. 

354 + IV 8% 3 

ID*? 5 s * 34 Kit Ufa 

294 +1 3V 24 KJaerV iCb 

3*V +*V !S 84 Knogo 

3V +4 154 84 knaa 

30? b 274 21 KogerC232 

*4 IV 

284 +4 & L» 


1*1 u iv iv IV +4 

2*1 0 7V 8 +4 

31 44 *t* *4 

3* * *4 *4 *4 +4 

21 S ft *V *V 244 

302 34 3V 3V 224 

13 10 5 *4 5 12 

7 19 24 2 s * 24 164 

16 44 13% 134 134 -4 20% 

1* 51 134 13 134 + V 174 

88154 100 264 364 264 74 

1 1 7 '* 

_ L L b 

6 14 14 14 7T S 

7 9 54 54 54 -% 364 

08 3*4 33 s * 3*4 1C4 


U001A 280 1 7 17 44 164 184 

it# wt *7*4 

ktgGdi 186 89 6 S3 17V 17V 

Moran *3 14 14 

Mas 20 16 73 1 12V 12V 

Mated 18 77 54 5 

Ma&r .60 33 9 2 18 18 

Monel. 30 84 84 

Urapin 23 3V 3V 

MusaAr 15 7-4 7 s * 

Muse wi 14 4 4 

Uyertn 28 26 9 36 104 10V 

N N N 

Nanxfc 16 19 BV 84 

ItnSsO *0b 10 9 16 134 12 s * 

MPaau .10 .6 16 334 164 18 

NetsLB 52 IV 14 

NUxAi 79t *2 13 3 18 s * 1BV 

rJtnft .99 62 18 6* ir B 15V 

NPIOC T20e 61 ID *8 193* 19 s * 

My7aw52 12 17 181 *34 424 

NewbE 25e 50 * 5* 54 5 

Newest 22 28 19 12 134 12 

Kwjfl 1 50 11. 8 9 13% 13% 

Nexus 68 14 1 

fUdwa 7 59 HP* 10V 

Notes 19 217 2% 24 

NonA n 8 <3 11V 11% 

NoCdO g 57 164 164 

WPS p(*2S 11 zlQO 32% 32V 

NuHrz n 6 2 34 34 

NudDt I 19 ft 9'? 

Nutnac 909 104 10 

OOO 

QEA 13 12 22V 22 4 

Oakitd 08b .4 13 TO 19 s * 19'? 


1 2 17 181 *34 *24 
50 * 5* 54 5 


11V -V 
14 -4 
IOV 
184 

5V -4 
94 +4 
214 

19=* +v 
2* +24 

154 
64 

16V -V 
15 s * 

X +4 
1*4 -4 
334 +4 , 
84 
54 
2% 

104 -V 
814 -4 
17% +4 

154 +1 
16 s * 

6V -4 
11% -4 
2«% +% 
4*4 -14 
7V 
1*4 

*9 -4 

104 

374 +14 
164 +4 
164 

* +4 

17% +4 
14 

12% +4 
54 + 4 
10 -4 

8V 

3% -4 
73* 

4 

104 

84 -4 
134 + V 
16 -V 
14 

10% +4 
154 +4 
19 s * 

424 “4 

5 -4 
124 

13% +4 
1 

10% +4 
24 -4 
11% +4 
164 +4 
32V -4 
34 +4 
9 s * +4 
10 


I 12 Hud* 

1 High Low Stuck Oh 
174 134 PGEptO 2 
17% 13% PG£pK20* 
244 H's PGTm 12* 
*34 3* PacU pU75 
6*4 53% PacU 0176* 
45 354 Pacd pi 5 

I 11-18 ftwe g 
394 28% PaUCp .40 
8% 54 Pansta 

9V 34 Paran 

23V 15% ParkCn .60* 
184 7*a PafTch 

5V 34 Parfon 

134 74 PEC hr 03 
234 154 PwtTr 120 
36V X PenflE 2«Q 
UV 104 Penril JO 
32 s * 23 ParmC BO 

14% 10% PonnJ n 
114 9 s * RBntn pit 10 
6V 3 PrtLw 

TV 5-16 141 wt 


2V IV PMLD 27b 14 

104 34 PfaoPd 
6 2<? Pier 1 wt 

10 s * 5 PttnrSy 
6% *4 PirtWa .56 11 

16V ’1 PaDU *0 ZB 

12 s * 64 Pizzaln .08 J 

204 134 PkzO g .30 
16 74 PtyGm s 

32 214 PneuSc 1 *1 

74 *V Pd?^» 

124 7% PonSvs 
174 12 PosOPr 
32 17% PowerT.iED S 

7% 54 PrarfO j 

34 s * 18V PranL .92 40 

84 64 Pratfw .12 16 

1% PreraRs 

94 64 PrasR B J58 93 

6 3V Presal 
21 15% PipCT si 53 7 6 

27% 1S4 ProvEn 2 3* 7.4 

36V 304 PSCal p«25 13 

19 144 Pg: pC 2.31 II 

94 44 PunaG 


3% 5 RAJ J 

BV 34 RTC 
184 134 Ragan .12 
20 124 Ransbg .72 

1*% 104 Raven .42 
BV 6 RdneT 
44 IV Redfaw 
17% 104 HegaJB 60b 
84 5% ReaAsc 

■Pt 34 RexNor 
18 9% Ri btrf> 20 

4% 13-16 RnGOr 

264 114 Rcfasy s52 
314 304 Rogers .12 
7 2 RoonP n 

5% 3V RafPhn 
3* 23 Ruteh 58a 

74 34 RBW 
164 114 Russell 20 


71 Sh 

Oh. YU. E 100s Wgh 

12 4 16V 

12 '1 164 

I 57 7 X 22 

S 11 138 384 

54 II Z2J0D62V 

5 12 z75 *14 

0 9-16 

0 1.1 21 US 374 

22 31 ft 
8 3 84 

27 9 2 22 

28 148 SV 
31 *2 44 


73 32 

*150 1l»* 

84 10 

3 

18% 

68 10 

2 

35% 

16 9 

*8 

12% 

32 *2 

10 

41 

25’* 

12V 

98 

8 

MO 

18 

11% 

4% 

% 

22 

fi 

7% 

3 

16 

10% 

3 

7 

!*% 

K 2 

447 

30 

2 

* 

2 

15 

3V 

ID 

13 

6% 

11 9 

16 

5% 

28 63 

12 

1*V 

J 17 

66 

13 

0% 

16% 

12 

14 

14% 

41 

1 

24% 

10 

83 

5% 

71 

82 

10 

15 

no 

15% 

J a 

65 

24 

31 

5% 

40 9 

195 

3V 

16 

12 

51 

7% 

1% 

93 * 

30 

B’s 

15 

34 

3% 

76 11 

3 

20% 

7.4 7 

1 

27% 

13 

zMO 3% 

13 

R 

280 

45 

R 

10% 

5 V 

5.7 11 

27 

6% 

21 

3 

d 

.7 25 

15 

16 s * 

4 1583 

1*5 

17V 

39 8 

19 

13% 

9 

4 

3 

8 

3 s * 

4.7 9 

19 

12% 

13 

30 

8% 

11 

10 

4% 

19 15 

8 

13 

10% 

15-16 


24 14 ISB 6 14 14 14 ( 74 

11% -4 1*% 2J * LaP"* 7 9 54 54 54 -4)36' 

214 [394 23% LafceS gi5e 98 3*4 33 s * 3*4 UP 

ini* h*4 114 LndBn ni4 *2 8 26 13 124 13 +4)11 

2 +%l ,7, » 11 Lxfafc IS 11 100 164 16 164 +4 


13 »- “ 164 94 Laser 

3? 13 BV Lautn n 

§” :s §s. ^ tss 

in 9% 24 LeePi 

114 *4 |j> ’?% 
nr. * 1* 6+a 3 s * LaourT 

284 +4 5 LevrU 

* *4 24 Lrtd 

34 IV Lodge 
94 +4 39V 234 Ltrrar 


10V 54 
15V 12 
18 94 

27 16V 

24 14 

31 124 


H H 

HAL .10» 1.1 3 

HMG .60 49 

HUBC .60s 3L6 1ft 

Hartrd s.68 26 12 

Kanmy 

Haabr 9 II 


S 94 
1 124 


*8 59 124 114 114 - 4 
6 114 114 114 -4 0 

1 4 s * 43* 43* 11 

28 u254 25% 254 - 4 13% 

14 87 6 5 s * 54 -4 13 s * 

12 115 u274 274 274 + % 104 

18 4 E 6 6 34 

9 10 74 74 74 -4 324 

n 27a 2V 2»s +'* 27 

2* 24 2 2 -4 2,1% 

20 57 384 38 384 +4 13% 


124 -4 K% 8% Lines .08 £ 25 22 T5V 154 154 - 4 ^ 


164 -4 13% 64 LundyE 


19 12 12% 12% 124 


25 +4 1 16 10% Lurta 4h 14 9 55 124 U'a 12 -4 9 % 


14 I MV 10 Lydal s 
284 +4 I 35V 134 LynCSjt JO 


4 7 13 s * 134 13 s * +4 20 

1.0 IS 70 304 29% 30 +4 <184 


164 QEA 
1*4 Osteen 08b 
* OdeiA n 
*% OdeB s 
164 OUahd .40 
9V Oteen a 24 
34 OOfaep 
3 s * OpenA n 
54 OttfUH A. 15 
5% OoW 0 20 
21% CSuDvn .72 
64 OxhdF 421 
7% QzarU) 20 

104 PGEptA 1 50 
84 PGEJHC125 
B% PGEptO 1 25 
84 PGEpE 125 
0 PGEpG!20 
2S4 PGEpF*34 
26V PGEpC 4.06 
214 PGEfrfF 120 
174 PGEpmSI 
15% PGEpfV222 
17 PGEpfT 25* 
17% PGEpS262 
TV PHp*n 12 
154 PGEpn237 
13V PGEpP2DS 


42 2fi 8% B 

51 18 104 10 

20 15 2 19V 19 s * 

15 15 SS 16V 15-4 


5 6V 6V 
29 8 6 s * EV 

22 16 1 6 s * 6 s * 
2B 17 10 74 74 
20 1* 12 36 35% 

*7 9 42 9 9 

22 8 84 94 94 

P Q 

12 fi 12% 124 
12 * 104 104 

12 15 10% 104 

12 122 10% 10% 

11. 63 104 104 

11 5 334 334 

11 30 31% 314 

12 143 26 s * 26% 

12 8 21 21 
12 37 194 19% 

12 101 21% 214 

12 105 21V 214 

12 9 9% 9% 

12 48 19% 19% 

12 2 167 S TS'a 


23V +4 
19 s * + V 
8V +4 
104 -V 
19 s * 

164 + V 
BV +4 
6V -4 
6 s * +4 
74 -4 
35% -% 


264 11 'a Rt*wy 5 52 20 21 53 26% 

314 304 Rogers .12 .4 13 2 2SV 

7 2 RoonP n 3* SV 

5% 3V RoyPbn 7 44 

3* 23 Rudd 56a 1.7 11 08 33 

74 34 R3W a D£? 6V 

164 114 Russell 30 19 11 32 154 

22% 104 Ryiod .50 25 12 113 20 

s s s 

84 ft SFM 11 29 74 

74 74 SrN ptt 50* 7% 

38 3 4 

27 1 94 

10% 7% Steem 2ft 26 2 74 


84 44 SFM 

74 74 5FN p(A 

5V 34 SMD 

>34 7 Saga 

10% 7% Siuera 2ft 
34 % SCarto 

7V 6«* SDgo pi 38 


■ 304 674 SOqo pQ84 U 

^ 61 49 SDgo pt/30 12 

B 384 314 SDgo pi* 65 11 

» I 60 33V SanJW 290 32 9 

36 234 Sandgu30 10 11 

5- a 34 Sanvi.43r 96 1 


12 4 84 

U zWO 7B4 

12 Z20005S3* 

11 16 36% 

52 9 5 55 4 

10 10 3 26V 

96 11 35 44 


Ch'ga 
Bun Pm. 
Low Quota Duse 
16V 18V -4 
«4 164 
21% 21V +4 
384 384 -24 
62 62 s * 

414 414 

4 H6 +T-K 

36V 384 +4 
74 7% 

BV BV 
217a 21 'a 
8 BV + V 
*4 *V -4 
114 114 
184 1S> 

354 354 +4 
124 12V 
254 254 +4 
114 124 -V 
114 114 +4 
34 * - 4 

V V 
7V 74 +4 
97 S 94 -4 
144 144 -4 
Ua 2 
34 34 
3V 3 s * +4 
6 s * 6 s * 

54 54 -4 
144 1*V +V 
BV 8 s * -4 
18% 18 s * 

U4 1*4 +4 
244 3«4 +4 

5 54 

94 10 
15 15V 

30 31 +14 

64 64 
22% 22 s * -4 
7V 74 + V 
1 1 -4 

94 94 
3% 3% -4 
204 204 
37% 27% +4 
334 334 -14 
18V 18% +4 
5V 5V 

6 64 

24 2V -V 
16V 16V +% 
17V 174 -4 

13 13 - 4 

7-"a 8 +4 

3% 3V -V 
12'a 124 

8 84 + 4 

34 *4 +4 
104 104 
13-16 7 a - V16 
264 264 
28V 28V -4 
3% 3 s * +4 
*V *4 
3M* 33 
6% 6 s * -4 
154 15% -4 
19V 20 +% 

74 74 +% 
74 7% + 4 
34 3% +4 
94 94 -«a 
7% 7% 

14 14 -4 
74 74 

84 84 + 4 
77a* 784 +1V 
5BV 583* 

354 36% +1 

55 554 + 4 

26% 26% -4 

*V *4+4 


12 37 

12 101 


12 *8 

12 2 


12 % 

104 -V 
10% +4 
10% +4 
104 +4 
334 + V 
31V + V 
264 
21 

194 

214 -V 
21V + 4 
9% + V 

123? + ’ 4 ! 


E-a *V Saint A 20 30 8 215 6% 64 6% +V 

104 B'a Sauid pfl20 12 331 10 8% 10 

54 3V Scepv n 21 *V <V *V +4 

22 s * 154 Sctab 56 29 10 14 194 19V 19% -4 

3 IV SehooiP 33 7 24 24 24 +4 

1*4 10% Schwab .<8 15 17 5 13 4 13V 13 s * -4 

IP* 3% Sc*tgt .10 1.7 6* 5 s * 54 5V 

35 23 ScAsg 12 65 274 26 s * 274 +4 

154 11 Soaffii 12 ul5% 15% 15% +4 

2% 14 Seaoon 16 5 14 14 14 

154 104 SacCap.16e 11 8 55 « 13V 1* +V 

64 24 SeoPio 3 3V 34 3% 

9% % Seism 57 1% 14 1% +4 

84 34 Selas 6 IS 7 7 7 4 4 

*4 3V Set «As 13 3* *4 *V *4 +4 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


I 73 * 94 
38 234 

534 364 


„ .. i-ls s ;• ;-i ' -i.-ai'B* 

U Hoorn-- • Bt 'Sb :--r *• •- DWe'flm • 

• • «dh; tow sioct ia. t m m ; u*;; 

Continued from Page .-34 ;; '".: 

SO 1 ? 3DV PMRZOI220 46 31 104 *7% <7% 47% 4% 

I 73 * 94 PwrfnlJO 72 8 505 16% 184 18% +4 

38 234 PepBoy A 11 15 *3 35V 35% 35 s * +4 

534 36i* PapuCol.08 ll 2* l»39u54V 534 5*4 ♦ 1 

*i 177« PnrkS 56 23 1* 260 25 24V 244 4% 

104 7V Prawn 1.26a 14 7 269 84 8% 8V 

22% 12V Pwyft 28 15 U IBS 184 164 164 +V 

38 s * 28 Pane 1*0 42 14 135 34 334 334 -V 

304 24% Petfh 172e 15 74 25% 254 254 +4 

16V 14 Potfts pfl.57 97 158 16% 16 16% +% 

7 s * 4 Ptrimr % 21. 8 5 4?* 4% 

«3>« 29V Pkzer 1 48 15 14 3412 433* <2V 42 s . - % 

2S3* 12% PhelpO 3133 20% 19% 20% +% 

48 s * 34 Pinup ft S 10. 179 *84 48 <8 +1 

41% 20V PimS 5« 14 28 2681 38% 37% 37% -V 

16% 9 PldtaB 220 14. 6 M14 15% 15% 15% + % 

29V 22 PISE pf380 14 zIO 274 274 274 -% ; 

32 ‘a 24 PME p!A30 14 HO 30% 30% 30% -% ! 

35 25 PME pM40 14, z20 32 % 32% 32% 

83 504 PltfE (18875 14 zl20 61 61 61 -1 

10% 94 PME pfl «1 14 207 104 10 104 

10% 6% PWE pfl.33 14 25 9% 9% 9% +4 

57 *3 PfalE pf7.85 T< 1*00055% 5*V 55% +% 

10 6% PtiBE pll.28 14 70 9% 9% 9% 

120% 97 PM 017.13 15 z2«C 115 114%114%-2 
68 51 PMC pHL50 H z300 67 67 67 +1 

57 44 PME pnM 14 z230 56 54 54 + % 

56V 40% PME 007.75 1*. z200 54 54 54 -% 


. .- "Gh'n 

1? Horan ' . Vi Sh ■; . Clan Pm. 

lew. Sjock ty. «t E 'l00iH)9|| I LM>. l .ft l itt.Cto 
94 • 34 • fttngru • 1834 4% . 4% 44- -*% 

68 47% R&ycm M ■ ■ £ 17 376 58% S7V- 574 +V 

17% 84 Rayrak 30 12% 124 124 

48 s * 34V Royihn 160 36 17 1902 454 44% 444 

13V 7% ReadBi 40 43 33 778 9% 9% 94 +4 

73% 16V RdBot p0 13 71 2 20 20 20 +4 


16V 9% RHRal 1.33a ID. W 6 


20 20 +4 


174 9 RocnEq 

12% 8 Reftwi .30 

104 7f b Ruace 20 6 8% 8% 8% 

14 V Regal 52 4 4 4 -% 

39 23 Rm»C JO 21 11 797 39 38% 38% -% 

6% 34 RapArr 11 319 6% 6 6 -% 

2 1% RepA m 138 1% IV IV 

25% 9% RepGyp 56 27 10 90 21% 2i 214 

*54 31% RapNV 1.84 4.0 7 28 41% 41% 41%+% 

58% 52 RW tM&65e 12 45 55V 55 55 -V 

34% 21% RepBk 184 55 6 433 30% 29% 29% -1 

39 s * 204 RepBk pC. 12 7.5 2 26V 26V 28V - 4 

104% 86 s * RepBk ad)7.70e 82 20 944 93 s * 944 

20% 14% Rsfcffl .32 1.6 22 348 20V 20 204 +4 

324 22% Revco JO 13 12 1517 244 3*% 24% 

14% 9V wiftertf 75 12% 12 124 

404 30 Revlon 184 50 12 2510 37% 36V 354 +4 


12 1870 134 12% 12% -V 
16 16 334 8% 84 8% -4 


26 s * 124 PhelpO 

48 s * 34 Ptwfp pr S 10. 

41% 20V PhfarS .54 14 

16% 9 PNIaEI 220 14 

29V 22 PldE pH 80 14 

32% 24 PME ptOO 14 

35 25 PME pH 40 H 

63 504 PME p)8 75 14 

104 94 PME p!141 14 

10% 6% ftnlE pfl.33 14 

57 *3 PME pf7.85 T< 

10 6% PME pi 128 14 

120% 97 Ph* {617.13 15 

68 51 PtaE pIBJO K 

57 44 PME pf7J0 14 


6% 34 RepAe 
2 1% RepA M 


8% 8% 8% 

4 4 4 -% 

39 38% 38% -% 

6 % 6 6 - % 


RepBk pC.12 7.5 2 26V 25V 28V - 4 

RepBk adj7.70e 82 20 944 93 s * 944 

R5K01 .32 1.6 22 343 20V 30 204 +4 


56% 40% PME pf7.75 - 

20% 154 PMSU01J2 8.6 12 156 204 20% 20% -V 

9*3* 62i s PMUr 4 4J 13 4280 834 924 92% +% 

25 10V PM pin M 23 12 295 21% 214 214 +% 

ST** 33% PMPet 240 53 7 485 38% 38 384 -% 

39 36% PttPt wd 3665 38% 384 384 -4 

28% 164 PWVH .40 1.6 8 67 25 24% 24% -4 

32% 22V PledA S 58 .9 9 554 31% 31 37% -% 

32 T a 33V PWNG 132 7.4 9 25 31 V 31 31% +% 

21 14% Pier 1 13 70 »V 18% 19% +% 

49 34% Pfcfry 1J8 32 11 472 49 *8V 48% -% 

34 21V Pioneer 124 A2 6 337 29% 2B% 29r B +% 

26 s * 17 Ptonrfl ,1?r J 41 22 21% 71 21 -4 

43% 274 Prfayfl 120 10 11 SB 39V »i* 39% +4 

14V 9V Ptttn 385 11 10% 10% +% 

15% 8% PtanRs 20 1.7 11 5H 11V 11% 11% +% 

18% 12% Pfanon .160 12 15 27 13% 13V nja 

13% 8% Ptyboy If® JS = IT 2 , 

344 19% Ptney Jie 2.7 11 2 23 23 23 -4 

22V 15% ftigoPd JO 1* 35 429 17% 17% 17% -% 

32 244 Poland 1 13 39 1758 30V 29V 29% -4 

22% 11% Pdndro .40 . 3 8 72 i3V 13V >3V "7 s 

EV 15 PopTal JO 4.1 9 19V 194 19% + % 


25 10V PM pin A 

5ff»* 33V Ptidrol 240 
as 36% PMPl wd 
28% 164 PWVH .40 


394 23 ROOM 
71% 48% RrtrcH 
55% 274 Rondo 


13% Fa Rohrs M 
*% ?% Ronson 

19 12% Roper 84 


19V 134 Puriee *0 24 61 78 15% 16% 16% -4 

88 724 Portr plS3> 89 l2M 80 774 80 +3 

18 13 ForIGE tB2 10 8 506 ulS4 17% 18 

100% 90 PoG pill 50 12. z30 99 % 99% 99% -1 

22% 17% P01G pGM 12 8 21% 21V 21% -4 

ffl% 284 PorG pfA*0 14. 21 32% SV SV +4 

SV »«I WPG pM32 11 2 ffl’a »V -* 

384 254 ft>#Kh 156 4J 12 82 33 32% 32% -% 

MV 194 PrtmB 216 7 J 9 1M1 ig% ZW* +4 

78% 56% Pofi p!24A 2J 2 uSS4 83V 854 +64 

42% 36 PuS 5*50 11. 1200 *2 41% *2 +% 

ffl% IP* Prani ■ J6 16 17 112 M% 2% H% +% 

37 s * 24'? Pnrark 2 5* 7 30 374 37 37 

Mi* 4 11V ftuneC 1M6 «4 154 -% 

24% 12% PranM s.09 .4 22 227 22% 22% 22V +4 

594 *84 PrSG2(ffl 4J 12 3869 55V 55. S. -V 


22% 17% Pbrt3 pfiM IE 
33% 284 PorG pl4.*0 14. 

334 284 RwG pH 32 
384 254 Pouch 156 4J 
28V 194 Potma 7J 
78% 56% Pofi pg" 25 
42% 35 PwS, pl*» J1- 
25% 16 s * Pram) a J6 16 
37 s * 24% Pnrnrk 2 54 

204 11V PnmC 
24% 12% PmnU * 

59% *84 ProaG 260 47 

15 7V Prdfef) 32 25 


15 TV PnlRsfl .32 25 23 13 12 s * 12% 12% -% 

474 31 Pruler 1.40 1* 9 10 *0V 40V *W« +4 

20% 184 P&M 2 9.7 8 1345 U20V 204 20% +% 

194 184 PSCa! pf2.i0 11. 10 16V 18% lf% +4 

94 6% PStnd ^1 13 7 440 7 % 74 7% +4 

84 8 PSIn pfl.04 IS Z16B07 7 7 +4 

8 64 ^ 5 1.08 IS *25007 % 74 71. 

55 44% PSIn pi 852 17. *100 514 514 514 +4 

£ « pal 5 17. Z100 sw* 50 s * 50 s * -1’* 

US i’r gff p, ’ SoS. S is. 

164 |% PNH Sb 13 10% 104 10V +V 

M% 8% Ptw pc 2 M% 144 144 -4 

» ?’ PW S 12 13 12% 12% -V 

«4 k P»J ^ 8 10V 10% 10% -4 

5 S SE £ 38 11V 71% 11% 

iS, KMM288 11.8 399 251* SS IS 

HR 204 para 272 S9 7 1225 ug% 28% 2^e +4 

134 10% PBEG pH.*0 11- 5 12% 12i> 12% % 

<K mu psSS o7*.lB 12 *100 3* 3* 3* +1 

427. PSEQ aS 05 IS *180 39% 39% ffl% “4 

iS « rare pair ll b it% it% h% -% 

» jg; j£8 !! 11“ S5 K 

P*r ai Sr s ■ atrsf r:x 

6 g* ES*** 11 S? n £' P + - 

#-E !i s ‘ 8. KS KS-+ 

104 5% „ 7 ^ 8r ?- « -'I 


32% 22% Revco JO 13 12 1517 24% 2«% 24% 
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2510 27% 
13 52V 
8 130 

23* 3 
118* 37 
916 75 

7 11V 
26*9 *2 
177 37 
2588 21V 


- 

- Den Pm. 
Urt-OnoigCtaw 

26V 26V + V 
22% 22% +% 
37 37 -1? 

16V 18% +% 
M% 144 +% 
20% a% -V 
174 17V 
9% 104 +1 
9% 10 +V 
51% 52 V +% 
16% 16% -V 
484 48V +4 
50V 50V -4 
354 354 -V 
184 19 +4 ! 

18% 184 
3% 25V -V 
3 26V + V 

24 24% +V 

29 s * 3% 

15% 18% -% 

16 V 18 s * +% 
30V 31% +1 
36V 37% +1% 
42% 43 +V 
Wi 107% -V 
15% 15% 

IV IV -% 

9 9% -IV 

7 7 

» 30% ♦% 

3% 30% +% 
12 12 % 

14% 14% -% 
23V 23% -% 
3V 3 +4 

19% 19% +% 
12% 12V 
544 54% + V 
63 s * 63V 
22V 224 +% 

10 10 -% 

23% 24 +% 

11V 12 +4 

»% 34% +% 
3% 34 V +V 
17 s * 17% +V 
30 * -% 

17 V 17 V -4 

41% 41% -4 
24% 21% 

26V 77 -V 
5% 5V +% 
19V ?0 + % 

29V 29% -% 
41% 41% -% 
54 5% 

B% 6V +% 
134 13% +V 
21 % 21 % +% 
124 13 +4 
37% 37% +V 
21V 21V 
15% 16% +4 
36 36<? + % 

30 30% -4 

45% 46 +V 
314 314 +V 
13% 13% -% 
3% 34 -% 
94 94 -% 
10% 10% +4 

31 31 

32% 32 s * -% 
17V 17 s * -V 
964 96V +% 

34 34 -V 

36V 37% +4 : 
5% 5% | 

16% 17 +% I 

27 27 

34% 34% +1% 
3% 304 + 1 * 
814 6H? +% 
34 23% +% 

17 17 -% 

58V 58 V + V 
594 81 +1V 
47V 47% 

100 106 -V 
18% 16V 
684 684 
*% 4% 

12V 12 s * -V 
134 13V 
38% 39% +V 
30 MV + V 
16 IP* + V 
»% 28% +V 
15 15 -V 

26% 26% +% 
12 s * 13 s * + V 

19% a -v 

35% 35% 

13 V 134 -4 
2 % 2 % +% 
33% 33% +% 
6V 7% + V 
39 39 -V 

29% 30V +1% 
25V 26 s * -4 
52 52% +% 

13 129% + % 

774 274 
304 37 +% . 
74V 74% 

114 11V + V ! 
41 41% + V 

36% 36V +4 
21 % 3 % 


1 2 Monk- 
H*b. lute 
a 34 
194 12 
3% 72 
22V 14V 
77 s * 16% 
23% 154 

so a 
79% 45 

41 3% 

9% B% 
3% 20% 
3 21V 

25% 21V 
18% 15V 

334 21V 
15% 5% 
23% M 
5% 2V 
34 17% 
BV 2V 
464 30V 
13V 94 
25% 17V 
6% 3% 

10% IP* 
*3% 34 
75% 004 
03V 684 
66% 524 
61% 49% 
634 51V 
20 s * 11 % 
41V 27 
79 58 

3 21 

35V 21% 
3 V 164 
10V 6V 
47% 31 
10 * 66 
5*% 28% 
23% 15% 
304 23V 
37 22 

9V 74 
48% 284 
28% 17V 
35V 17 
38 s * 28V 
19V 14V 

av 15% 

3% 16 
53V 274 
28 s * 19 s * 
12V BV 
124 4 
23% 13% 
38V 3% 
55 s * 30% 
»V 22', 
177, 93 * 
X 16V 
*3 54 

*84 3*V 
6% 2% 
1% V 
18V 8V 
19% 8 s * 
11% 4 
36V 5 s * 
6*4 2«% 
32% 19V 
41 31V 

34 » 

44% 34V 


. P7 Sb - 

Dw. YU. E» 10% tan low 
50 57 11 34 MV 

3 65 12 254 u19V 19 


UaiT 2pH50 57 
U1M? s 198 65 12 
Unante 90 .7 17 

Umwr 58b 3.7 13 

UmvFfl 1,04 4.1 16 

UnLeaf 1 48 6 

Unocal 1 20 12 

Unoon 256 02 M 

laHlJM 25 12 
UsHeFdi J4a 11. 
UaPL 232 TQ 9 
tAPL pQJO 12 
lOPL pOBO 11. 

URL pUJM 12 

V V 
VF Carpi. 1? 35 8 
Valero 

Veter pa *4 i& 
Vrinbi 

Vta* > J2 37 7 
Vbtoo 

Varan 3 J 12 

Vara .40 34 IS 
Vboo .40 20 13 
Vanda 

vestSe 120a 12 

Viacom .42 l.D 18 
VaS> pH. 84 12 

VaEP p»75 12 

VaE pU7 72 12 
VaEP pl720 12 

VSEP |1(745 12 

Vshay s 14 

Vomad 15 

VulenU2J0 3J 11 


50 » 34 

» 19V 184 

3 3 25% 

79 21% 20V 
34284u50% 48 
1434 u80V 784 
345 u42 41% 

* 9% 9V 

696 22% 22% 

4 24% 24% 

40 25V 2*4 
25 174 17 

V 


rpl.12 35 0 557 31V 31% 

773 9 s * BV 

144 76. 30 21% 2>4 

3 2 % 2 s * 

92 3 7 7 9 24% 2*V 

2 2% 2% 

3 J 12 401 32% 31V 

.40 3 4 15 27 UV 11% 

.40 20 13 177 20V MV 

32 3% 3% 

1 II 34 10% 10V 

12 1.0 18 1187 41V 41V 

184 12 *600073% 73% 

175 11 z200 78 s * 78V 

17 72 12 7280 63V 62V 

r 2Q 12 z320 60 59% 

'45 12 z200 614 60 

14 3 3% 19% 

15 2 39% 3% 

10 3J 11 54 78 77 


Chgr 
Bose. Pm. 
Quote-Close 
av -4 

19% +% 
28V + V 
184 -4 
25% -4 
20 % - 1 % 
49 s * +2% 
aou +i%i 

41% +% 
9% +V 
22% + V 
2*4 

25V +% 
17 -V 

31% +% 
9% +% 
21% +V 
2% +% 
24V 

3% -% 
3?V + V 
11 % -% 
20% -% 
3% -% 
10V -% 
41% +V 
73% +% 
78V -IV 
63 s * 

59% -V 
60 -2 
19% -V 
39% +V 
774 + V 


12 Month 
I High liu». 

51V 43% 
33% 11% 
41 a 

a a 

494 34 
38 24% 

29% 17% 
254 «4 
12V 6% 
14% a 
31% av 
«% 2 

9% 6% 

35 25 s * 

30% 7V 
13% 5% 
7% 3V 
33% 25V 
804 68% 
714 594 
MV »% 
3V 24V 
404 27% 
17% 94 
27 16% 

*3% 29% 

61 424 

SV 2V 
61 45V 

6V 3% 
18 10 s * 
23% 1&V 


Wuyr pr450 
WlMft 
WP* pB 
WhP* pi 
Whirl (9 2 

White 150 
Whnehl 
WMak » 
Wtabkfi 
Wkud n 
WHom 1 40 
WihrO 
VKhHrO.10 
WinDix 1 68 
Winrtjg.lOe 
Winner 
WmterJ 
WBCEP228 
Wfcf pH 90 
WisE pCrS 
WficPL 26* 
W8CPS256 
WdLD 1.48 
WotvrW 21 
WoodPl 80 
Wtotwdi 1 80 
Wotw pC 20 
WWdAr 
Wngly IBOa 
Wurnzr 
WytaLb M 
Wynns JO 


moon 130 
wacftv 3 92 
Wkckh* JO 
Wamoc 
waun a 

ttaun ri 
Walgm 80 
vftWfceiao 
WriCSv *5 
WakJm 140 
WafiJ pi 1 
WaCJ pll-60 
Wamco .M 
WmCm 
Wamrt, 1.48 
wasOG si 66 
YfchNat 1 00 
YfctiWt 248 
Was» 80 
Wadub 36 
INayGcnM 
WeanU 
WebbDJOe 
WessMk .70 
Writer 240 
WriFU 280 
Wendy s 21 


WPenP N4 50 
WsiWlM 
WnAffL 
WlAtr W 
WArf pf 2 
WAit p(214 
WCNA 

WAjruon 

WnUn pi 
Wst^ s 1 
wesne 132 
Weyerti 1 30 
Weyr pQJO 


04 7 38 27% 27% 27% 

28 11 279 33% 3% 33V +V 

33 6 18V ISV 16V -% 

484 179 10 9 s * 9% 

J 23 M67 44% 43V 44% +% 

1 964 964 964 “1% 

16 (9 393 53% 53V 534 + V 

135 3% 21% 22 +% 

1J 15 282 34% 34 34 -% 

41 7 3*2 3* 33 s * 34 t% 

11. DO 9 9 9 +% 

35 1 45V 45V 45V 

4.1 11 BO 21% 21% 21% -V 

*082 U27V 26V 26V +!% 

SB M 2518 U39% 38V 36 s * +% 

84 8 120 u20 19% 19V 

40 8 100 27 »% 26 s * + % 

12 8 ISO 20% av MV 

15 16 IBIS u54 52 % 53V + V 

li 11 222 2*V 24 24V +V 

10 10 1 9% 9% 9% -% 

20 10% 10% 10% 

1J) 13 594 21% 20% M% 

1.8 14 108 30 37<« 38 +% 

4 4 8 504 54V 53% 54V +7% 

11 12 65 20% 26% 26% +% 

19 18 1373 17% 16% 17 -V 

21 12 3 21 20 s * 21 

12 *420 40 30% 39 +% 

61 10 199 35V 35% 35% + % 


*6% MV Xerox 3 
SiV 45V Xerox pt4*5 
30 2* ZateCp 1.32 

24% 13V Zapata .84 


X Y 

3 70 17 

5 II. 

*0 8 
59 17 


Zayra .40b J 14 


31V 18% ZemthE 
21 % 14V Zero 5 
31V 21% Zrarin 1 32 


"Si , 

MHUHigl 
5 48% 

11 12 % 
zlO »% 

*260 a 

505 45% 
159 28% 
120 27V 
302 24% 
91 10% 

12 11 % 
»13 39% 
287 4% 

26 7% 

85 34% 

946 10% 
32 6% 

10 4% 

377 32 s * 
*30 78V 
ZlOO 70 V 
111 32V 
280 32% 
13 3*% 
153 II V 
888 3 
408 41% 
5 58V 

67 3 s * 

108 116IV 

11 4 

174 12% 

at 2iv 
Z 

1*06 *3% 
552 50V 
18 273* 

497 M% 
135 56V 
1861 av 
108 19% 
108 28 s * 


=osifir 

low- 'Dtxm Ouse 
48 V 48V. 

12% 12% - V 
26% M% +•* 
21V a 
45 45V + V 

a a% -v 

26% 27 +% 

23% 23% -% 
10V 10V +% 
11% 11% -V 
28% 29V +1% 
3% 4% 

7V 7V 
3*V 34 V -% 
18 18 
6V 8% + % 
*V 41* -% 
32V 32% -% 
78i* 78V 
70V 70V +3V 
a a -% 
a% 32% +% 

3*% nil + V 
11% 11% 
a% 3 +% 

41 41 

av av +v 

3% 3% 

59% 60 s * +1% 

3% 3% - % 
13% 12% +% 
21 % 21 % -% 


*2% 43 -% 

50 50% +% 

27% 27% -% 
13 s * K% +% 
55V a +% 
21 V 21% +% 
19V 19 V -V 
29% 20% t% 




2014 G 

5% 

6 




109 

IV 

1% 

1% 

+ % 

11. 


M 

17% 

17% 

17% 

-% 

12. 


42 

1B% 

10% 

18% 

-% 



1257 6% 

6% 

6% 

+ % 



504 

8% 

8% 

8% 

-V 



2 

2B 

28 

» 

+ V 

34 

10 

5473 30% 

29% 

29% 

-% 

36 

8 

4* 

37% 

37% 

37% 

- % 

4.7 

13 

1686528% 

27% 

27% 

- % 

7.1 


84 

39V 

39 

39V 



Seles figures ere imoffjcral. Yearly lughs and lows reflect the 
previous 52 weeks plus the current week, but not the tales! 
iracflng day Where a spfit or stock dividend amouiting to 25 
per cent or more has been paid, the year's wgh+ovr range and 
dividend are shown for the new stock only. Unless otherwise 
noted, rates of Onridends are annual disbursements based on 
-the latest dectaraban. 

e-dMdend also extras) b-amual rate of dhrtdend plus 
-stock dividend, c-kquidating dividend. dd-caDed. d-new yearly 
low. e-dwidend declared or paid in preceding 12 months. g-<S- 
vtdend m Canadian funds, subject 10 15% non-resxience but. I- 
dnndend declared alter spkt-up or stock dividend J-dtwklend 
paid thte year, omtted, deferred, or no action taken at latest di- 
vidend meeting k-dMdend declared or paid this year, an accu> 
mutateve Issue won atwdends In arrears iv-new issue ki the 
past 52 weeks The high-low range begins wdh the start of tra- 
dng nd-next day defevary. P/H-pnoe - ea m lnga ratio, r-dhridend 
dectered or paid m preceding 12 months, phis stock efividend. 
s-stock split. DrvKServis begins with date of spfct aw-aales. t- 
daMend paid In stock m precadng 12 months, e&thnaled cash 
value on ex-drvtdend or ex-dtsrribution dale, u-new yearly high, 
v-tradmg halted w-m bankruptcy or receive rshfa or being re- 
organised under the BanknqHcy Act or securities assumed by 
such companies, wd-when Attributed, wwtten eaued. ww- 
wltti warrants x-ex-dkidend or ex-nghls. xdia-ex -distribution- 
xw- w itnout warrame y-ex-dvidend and sales In firt. yld-yfekt 
z-sries in tul 
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WORLD STOCK MARKETS 



AUSTRIA 


Mar. SB 


Price 

sen*. 


+ or 


Creditanstalt ... 
Geesse .. ■ . 

InterumiaU. ... 
Lae nder bank.. 
Perl moose r ... 
Steyr Daimler.. 
Veitscher Mag - 


248 +2 

450 - 2 

528 i-B 
a 44 4-2 
402 -4 1 

167 *1 

397 


BELGIUM/LUXEMBOURG 


March 2B Price + or 
Frs. — 


B.fi.L... . 

Banq. Int. A. LuX 
Bekaert B.. .. - 
CimentCBR,. . 

Cockeril 

Delhaizc. . 

EBES 

Elect robe l 

Faortauc Mat .. . 

CB inno BM 

GBL'Bnut'. 

Gevaert 

Hoboken 

Intercom 

Kredietbank 
Pan Hldgs. .. . . 
Petrolma .. . 
Royal <s Beige 
Soc. Gen. Banq 
Sac, Gen. Beige., 

Safina 

Solway. . 
Stanwwick Inti... 

Tractionei 

UCB 

Wagon Lite 


1,980 

6,150 

6,940 

2.S6S 

266 

6,800 

3,090 

8,670 

2.000 

3.205 
1,955 
3,900 
6,780 

2.205 

0,200 

11,200 

6,770 

11,100 

3.400 
1,980 
7.560 

4.400 
1.650 
4.126 
5,230 

' 2.650 


20 


+ 10 
-30 
+ 3 


10 


*86 
— 96 
-25 


*20 
t 20 

—190 


+ 10 
- 100 
-5 
~20 
-40 
-30 


>20 
* 90 
*20 


DENMARK 


Mar. 28 


Price 
Knr -f. 


+ or 


Andefsbarrken .. 282 

Baltic Skand »45 

CopHandelsbank 279 
O. Sukfcerfab .. .. 640 

Danskc Bank 271 

De Danskc Luft,. 1,200 

East Asiatic 172 

Forenede Brygg. 895 
Forenede Damp. 110 

GNTHIdg 4U 

I.S.S.8 415 

Jyske Band 560 

Navaind 1,600 

Pnvatbanken ..... 243 
Provmsbanken ... 330 

Smidth F' 231 

Soohua Bererd . 1.010 
Su pert os. 476 


-r 5 
.3 


-45 

-5 


-.4 

- 5 

* 10 
*5 

- 40 
-3 

* 6 ’ 
*6 
-5 
. 4 


FRANCE 


March 28 


Price 

Frs. 


+or 


Emprunt a. .,1975 1761 
Eniprunt 1 r 1973 8550 

Accor 

Air Liquid 

BIC 

Bongrain . . . 
Bouygues .. 

B3N Gervais .. 
err- Aicatci .. 

Carre four .. . 

Club Mediter'n 
lie Bancaire ... 

Cofimeg 

Damart • . . 

Darty 

DumciS.A. . 

Eaux Cie Gen- 
Elf Aquitanc 
Essilor . 

Gen. Occidental 
I metal ... . 


287 , 
' 640 
531 
1,890 
621 
2.345 
1.360 
2.000 
1.195 

614 
27S.5 
2,105 
1.288 

615 
659 
235.5 

3.060 

715 

ill 


* 8 

-•1/9.9 
*4.1 
* 2 
-2 
-50 
-.6 
-25 
- 15 
*10 


*5 


La fa roc Coppec. 479 
L'Oreal . .. 2.492 

Leg rand . . 2.060 

Maisons Phenix.. 230 
Maira S.A.. . . 1.870 
Michelm B... . 935 

Midi Cie- 2,218 

Meet Hcnnessy .. 1.861 


Moulinex... 

Nsrd £st. 

PenQd Ricard.. 

Perrier 
Petroles Fra. 

Peugeot S.A. ... 
Printempt.Aus 

Radiotech 

Redote 
Rousul Udaf. 
Sctimeg-- . . 
SkisRossgnol 
Tetemech. Elect. 2.536 
Thorhson CSF.. .• 533 
Valeo 227 


109 

90 

703 

£17 

*66 

205 

225 

275.1 

1,290 

1.723 

324 

1.800- 


*68 
t 55 
-.42 
*0.2 
-20 
-5 
-1 
-4 
* 12 
-60 
-5 
-20 
- 1 
*6 
-39 
-0.6 


*26 
-6 
-2.5 
-5 
-0.5 
- D-2 
-1 


- 13 

- 19 
-17 

- 3 


GERMANY 


Mar. 80 


AEG Telef . ..... 

Allianz Vers..— 

BASF 

Bayer - 

Bayer-Hypo 

Bay er-Ve rein.... 

SHF Bank- 

BMW 

Brown Boveri... 
Commerzbank. 
Cont‘1. Gummi 
Daimler Benz. 
Degussa 




Ifil 


Deutsche Bank- 

A32JS 

—4.5 


107. Ixr 

+ 2.1 

GHH 

154.5 

-1 


4ia 



Hoecbst. 

20J.4 

— 1.5 

Hoeach Works ... 

XO? 

+0.« 

Holzmann - Pi 

303 

+ 4 

Horten 

165 

-2 

Mussel 

295 

-6.9 

Karstadt 

SI 1.3 

-0.3 


Kauffiof 1 818 -2 


KHD 

Kloeekner 

Unde 

Lufthansa - 

MAW 

Mannesmanii .... 
Mercedes Hid.... 

Metal'gesal 

Muneeh Rueck .. 

Nixdorf 

Porsche - 

Preus&ag 

Rhein West Elect 

Rosenthal 

Schermg 

Siemens 

Thyssen • 

Varta 

Veba , 

V.E.W. 

Verein-West 

Volkswagen 


249.5xr 

89.5 

411 

191.5 

250.5 

160.5 
685 

249.5 
1160 

542.5 
1W4,SaJ 

27« 

154.5 
244 

447.5 
526xd 

98.7 

178 

178.5 
122.2 
316 

200.5 


— LS| 

-o.r 

-3.5 

-0.5 

—2.5 

*1.4 

-0.5 

-2.5 

-as 

-0.5 
-0.5 
+ 3.5 
+ 1.2 
+ 6 
-l 
-0.5 
+ 0.7 
-4.5 
+ 0.8 


+ 2.5 


ITALY 


Mar. 28 


Price 

Lira 


+ or 


Banco Com'le. .. 

Ba&togi IRBfi 

B.l invest ... 

Centrals 

Credito Varesmo 

Flat - 

Finxuler 

Generali Assi cur. 
llalcementi . .. 

La r&nascenti.. . 

Mon led is 'n 

Olivetti .... — 

Pirelli Co 

Perclli Spa 

Sma BPD 

Toro Ass ic 

do Pref 


16.000 

208 

3.449 

3.630 

4,060 

2.935 

53.5 

42,610 

81.710 

662.5 

1,500 

6.331 

4,276 

2,180 

2,826 

14.380 

10.570 


-400 
-4.2 
-1 
-71 
- 39 
-50 
-1.3 
-980 
-890 
-4.5 


-198 
-16 
-11 
+ 13 
-200 
-190 


NETHERLANDS 


Mar. 28 


Price 

FIs 


+ or 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AIWEV 

AMRO 

Bredera Cert 
Bos Kalis Westm. 
Buehrmonn Tet 
Calland Hfdga. 
Dordtsche Perm 
Elsevier NDU .. .. 

Fokkcr 

Gist Broades 

Hemeken 

Hoogovens 

Int Mueller .. .. 

KLM 

Hoard en 

Nat Ned Celt ... 
Ned M'd Bank. . 
Nedlloyd ... 
OceGrmten,. . 
Ommeren - Van-. 

Pakhocd 

Philips. . . .. 

Robe co . .. 

Rodamco 

ROiince - - .. 

Rorento 

Royal Dutch.. .■ 
Unilever': . 

VMF Stork. 

VNU 

West Utr Bank. .. 


197 

165.5 
215 
1X0.5 
404 

216.6 

74.3 
14 6 

20.5 
88 
35 

177 

114.5 

104.4 

165.2 

156.2 

58.5 

51.3 

59.6 

47.5 

270.1 

173.2 
186 
313 

31.8 

72.2 

59.5 

74.6 

138.2 

67.2 
■43.6 
197.7 

340.5 
150 
210 

103.5 


-0.5 
+ 1 
-0.3 
+ 0.7 
-1 

+ 0.1 
- 0.9 
—3 


+ 0.8 
- 0.5 
-0.5 
+ 3 


+ 0.4 
+ 0.7 
-0.6 
-0.3 
-0.3 
+ 0.5 
-0.2 


-0.8 
+ 2.5 
-l 
+ 1.3 
+ 1.8 
-1.3 
-0.3 
-0.5 
-0.4 
-0.4 
+ 0.2 
0.5 
+ 1.4 
-1.3 
-2.5 


NOTES — Prices en this page are os quoted on Uie 
individual exchanges and are last traded prices, g Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xi Ex rights- 
<a Ex all. 


NORWAY 


Mar. 28 


Price 4- or 
Kroner — 


Bergons Bank. .. 

Scrregaard 

Christiania Bank 
DenNqrske Cred 

Elkem 

Kvaerner 

Norsk Data 

Norsk Hydro 

Storebrand - 


143 

362.5 
141 
147 
156 
182 
385 

103.5 
237 


-S.S 


+ 1 
+ 4 
- 1 
-5 


-3 


SPAIN 


Mar. 28 


Price 

Pta« 


+ or 


Beo Bilbao 

Bco Central 

Beo Exterior 

Bco Hispano 

Bco Popular 

Bco Santander ~ 

Drag ad os 

Hidraia 

tbartiuero 

Patrol 

Telefonica. 


335 

314 

204 

158 
388 
355 ■ 
172 
84.5 
6>6.5 
145.S 
126 


-7 


-2 
-0.5 
-1 
-1.7 
+ 1.3 


SWEDEN 
Mar. 88 


Price 

Kronor 


+ or 


ACA. - 

Alfa Laval 

ASEA 'Free 

Astra ;Free'.. 

Atlas Copco 

Cardo 'Free 

Celluiosa 

Electrolux B 

Ericsson 

Esselte 

Mo och Domsjo... 

Pharmacia 

Saab Scania Free 

Sandwik 

Skand<a 

Skan Enski'da. • 

SKF 

St Kopparbergs. 
Sven Handlesbn.- 
Swelvosn Match. 
Volvo B 'Free.... 


385 

189 

317 

375 

105 

250 

117 

320 

293 

365 

224 

203 

430 

380 

312 

47.5 

206 

132 

161 

220 

280 


SWITZERLAND 


Mar. 28 


Price 

Frs. 


+ or 


853 
3.570 
1.635 
2.890 
2,350 
2,420 
2,885 
'40 


Aiusmsse 

Bank Leu . . .- 
Brown Boveri . 

Ciba Geigy ... 
do. >Part Certs 
Credit Suisse... - 
Elektrowatl . ... 

Fisher. Geo.' . . 

Hoff Roche PtCts 86,875 
Hoff-Roche 1-10. 8,725 
Jacobs Suchard. 6,350 

Jelmoli 1.940 

Land/s A Gy r J ,690 

Nestle. 6.350 

Oer Buchrle 1,480 

Pirelli 

8andoz >Br 

Sandaz 'PtCtsi ... 
Schindler i PtCts. 

Sika 

Surueillance 

Swissair 1 

Swiss Bank 

Swiss Re.nsee . - 
Swiss Voikabk. .. 

Union Bank. 

Winterthur 

Zurich Ins. . .. 


-10 

-30 

-10 

-10 

-76 


-15 
-10 
-850 
-50 
- 50 


295 

7,600 

1,320 

775 

1.080 

4,170 

1.135 

372 

9.700 

1.420 

3.680 

3,740 

40,650 


-120 
• 50 
>2 
125 
-15 
-16 


-40 

-13 

-2 

• 50 

• 5 
-5 


-300 


AUSTRALIA 

Mar. 28 


Price 
Aust S. 


+ or 


ANZ Group . 
Alliance Oil Dev. 
Ampol Pet . . 

Ashton 

Aust. Cons, (nd . 
Aust. Guarantee . 
Aust. Nat. inds .. 
Aust. Paper .... 

Bell Group 

Bell Res 

Bond Corp Hldgs' 

Boral 

Bougai nvilie 

-Brambles- Inds :. , 

Bridge Oil . .] 

B-H- Prop- — — 

cra- • 

CSR 

CastlemameTys. 

Coles C.J.I 

Comaico ‘'A" 
Consolidated Pet 
Costain Aust. .. 
Dunlop Olympic. 
Elders IXL... .. 
Energ Res 


4.52 

1.05 
1 88 
0.95 
2.02 
2.45 
3 

2.53 

6.7 
6.40 

1.55 

3.27 

.2.12 

3.9 
Tr: 35 
6.- 

6.05 

2.85 

4.9 

3.7 
X.75 
0.48 
1.60 

2.08 
5.16 
1.42 


-0.02 

-0.05 


• 0.03 


+ 0.03 
+ 0.1 
- 0.02 
+ 0.05 


—0.02 
+ 0.01 
-0.0$ 
+ 0.03 
-0.06 
• 0.02 
-0.1 
-0.06 
+ 0.1 
-0.08 
+ 0.05 


-0.02 


AUSTRALIA (continued) 


Mar. 28 


Plica i +or 
Aust. 8. — 


Gen. Prop. Trust 
Hardie iJamesi... 
Hartogen Energy 
Herald wyTimcs 

<CI Aust. 

Jlmberlana F.P...’ 

Kia Ora Gold 

Lend Lease 

MIM 

Mayne Nick] ess.. 
Myer Emporium. 
Nat. Aust. Bank.. 

News 

Nicholas Kiwi-— 
North BKn Hill. - 

Oahbridge 

Pancont'l - 

Pioneer Cone.. ■■ 

Poseidon 

Queensland Coal 
Recfcitt * Coin—. 

Repco 

Santos 

Smitn 'Howard*.. 
Thos. Natwide .. 

Tooth— 

Vamgas 

Western Mining.. 
Westoac Sank . 
Woodside Petrol 

Wool worth* 

Wormatd (ntf — 


2.14 

3.05 

2.4 
4.10 
1.93 
0.32 
0.17 

5.8 

3.05 
5.28 
1.83 
3.47 i 

13. 8 
2.0 

2.45 

0. 79 

1.45 

1.64 
3.72 

1.45 
5.35 
1.25 
6.16 
4 

1. a 

6.8 
3.70 
4.Q2 

5.46 
0.98 . 
3.18 

3.65 


4 0.02 
—0.06 
-O.R 


4 0.01 
+ 0JJ2 


— 0.01 


+ 0.04 
+0.01 
40.12 


+0.7 
-0.01 
4 0.02 
+ 0.02 
-0.02 


-0.03 
-0.0 J 

+ 0.04 
-0.82 
+ 0.05 


HONG KONG 


Mar. aa 


Bank East Asia... 
Cheung Kong 
China Light... 

E verge 

Hang Seng Bank* 

HK Electro 

HK Kowloon Wh. 
HK Land. .. 

HK Shanghai 8K. 
HK Telephone. . 


Jardme Math 

New World Dev.. 

Orient O'seas 

OaeaM Trust 8k 

SHK Props. 

Shell Elect 

Swire Pac A 

TV-B 

Wheel* k Mard A. 
Wtieel’k M’time.. 
World Int. Hldns. 


' Price 
H.K.S 

+ o* 



13.6- 


14.4 

+ 0.i 

1.15 

+ 0.01 

47 

4 0.5 

7.15 


6.4 

+ 0.05 

4.77 

-o.ot 

8.4 

+OJJ5 

70 

—1 



9.0 




K.3 

-•0.05 

S.77 

+ 0.17 

9 

4 0.15 

1.62' 


£3.1 

+ 0.1 

6 

♦ O.l 



1.10 


1.74 

-0.04 


JAPAN 


Mar. 28 


Ajisomoto. ....... 

Alps Electric 

A mad a 

Asahi Chem 

Aaahi Glass.. ..... 

Bridgestone 

Canon — ... 

Casio Comp 

Chugai Pharm. .. 

Citizen — 

oaiei 

Dai Nippon Ptg .. 

Daiwa House 

Ebara 

Eisai 

Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Oreen Cross. 

Hosegawa. 

Heiwa Real Eat.. 

Hitaeh 

Hitachi Credit... 

Honda 

House Food - 

Hoya. - 

Itoh <Ci 

I to. Yokado. 

Iwxtsu. 

JACCS 

JAL 

Jusco 

Kajima 

Kao Soap 

Kashi yama 

Kirin — 

Kokuyo - 

Komatsu 

Komshiroku ...... 

Kubota — . 
Komagai. ....; 

Kvoto Ceramic ■ I 
Mieda - Const 
Muakino Milting. ' 

Myakita 

Marubeni 

Maruda 

Marui 

MEl 

M‘ta Elec Works. 
M'bishi Bank .. .. 

M'bishl 

M.bishl E ect 

M’b shi Estate. .. 


• 20 


-10 


JAPAN (continued) 


Mar. 28 


Price 

Yen 


+ er 


MHl . 275 

Mitsui 343 

Mitsui Estate 673 xc 

Mitsukoshi *24 

NGK insulators .. 9O0xc 
Nihon Cement. .. 23 8 
Nippon Denso.... 1.410 

Nippon Elect 1,110 

Nippon Express. 377 
Nippon Gakkl.. .. 1.BS0 
Nippon Kokan — 137 

Nippon Oil. 907xo 

Nippon Seiko 673 

Nippon Shimpan 652 

Nippon Steel 157 

Nippon Sulsan.— 339 

NTV- WSKhcc 

Nippon Yuscn....: 240xc 
Nissan Motor .... 659 
Nisshln Flour......' 520 

Nisshln Steel 175 

Nomura.. 1|250 

Olympus. *1.180 

Orient Leasing... 3,100 

Pioneer .2,650 

Renown... 659 

Ricoh B97 

Sankyo .. . ...... 1,250 

Sanyo Elect. ..... 471 

Sapporo . . ........ 440 

Sekisui Prefab.. 574 
Seven Eleven . .. 8,900 * 

Sharp 992 

Shlmadzu 7l5xc 

Shiqnogi 696xc 

Shisefdo 1.070 

Sony 4,460 

Stanley . . 996 

S'tomo Bank 1,770 

S'tomo Elect -. . 895 

S'tomo Marine... 672 
S'tomo Metal.. ... 155 

Tame! Dengyo ... 491 

TaiselCorp 211 

Talsho Pharm . .. 1,220 

Takeda. 860 

TDK. 5,690 

Teijin 451 

Tejkoku. +56 

Tokyo Marine. ... 908 

TBS 781 

Tokyo Elect Pwr 1,750 

Tokyo Gas. 181 

Tokyo Sanyo 696 

Tokyo Style 695 

Tokyo Corp.... — . 330 
Toppan Print . — 1 856 

Toray 3 461 

Toshiba Elect.. -I 411 

TOTO 652 ' 

TOyo Seikan 910 

Toyota Motor. 1.290 

Victor..... '2,200 

Wacoal. — 705 

Yamaha ■ 770 

Yamanouohl 3,830 

o63 ' 

Yksuda Fire.. . .. 518 • 
Yokogawa Bdge. 412 


-1 
-12 
+ 1 
- 2 
-5 
..3 s 
-40 
-10 
-5 
-70 


♦ 17 
+ 45 
-ZB 
+ 3 
+ 1 

+ 500 
-2 
—4 
+ 50 


-50 


+ 100 
-20 
-5 
* 2 
+ 10 


+ 10 
t 9 
+ 100 
-8 
4 6 
+ 5 


-90 
-11 
-60 
+ 1 
-6 
+ 2 
+ 1 
+ 8 
+ 50 
-10 
- 60 
+ 1 
+ 15 
-4 
+ 5 
+ 20 
+ 9 
— 1 
-3 
-3 

-a 
+ 5 

— I 
-4 
+ 10 

— 10 
-30 

-a 

4 14 
-80 
4 20 

+ 14 


SINGAPORE 


Mar. 21 


Price 

a 


+ or 


Boustaad Hldgs- 
Cold Storage .. 

DBS 

Gentmg 

Haw Par. Bros. -.' 
Hong Leong Fin .' 
Inchcape Bhd.—' 
Keppei Shipyard 
Malay Banking 
Malay Utd. Ind- 
Multi Purpose . . 

OCBO. , 

OUB. 

Public Bank . .. . 
S' me Darby.. .. . 
Singapore Press. 

Straits Trdg 

T at Lee Bk 

UOB 


1.68 

2.61 

6.2 

5.6 
2.3S 
8.96 
2 44 
1.74 
6.00 
2.43 
0.90 
9.3 

3.8 

1.6 
1.95 
6.15 
4.32 

2.8 
4.52 


- 0.07 
+ 0.01 
+ 0.1 


+ 0.01 
-0.08 


+ O.IM 
+ 0.1 
+ 0.12 
+ 0.01 
+ 0.05 
+ 0.04 
-0.03 
-0.01 
+ 0.1 


+ 0.02 


SOUTH AFRICA 
Mar. 28 Price 
Rand 


+ or 


Abe room 

ABAC I 

Allied Tech 

Anglo Am Coal ■ 
Anglo Am Carp - 
Anglo Am Cold . 
Barclays Bank.... 

Barlow Rand 

Burials 

CNA Gallo 

Currie Finance .. 

De Beers . . 

Drlaf ojitein 

FS .Geduid 

Gold Fields' SA..., 
HighveTc Steel. : 

Nedbahk .. .: 

OK Bazaars 

Protea Hlqgs.. .. 

Rembrandt 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews 

Smith 

Tongaat Hu let- .. 
Unisec — 


1.35 

7.3 
52 

39.5 

24.65 
167 

13.65 
10.45 
80.00 

2.4 
3.50 

10.03 

63.5 

53.5 

51.5 

' 5; 95 
9.35 
13.00 
1.3 
83.25 
17.8 
14 
6.85 
6.4 
21 

5.8 

4.8 l 


+ 0.03 


*2 
-0.5 
4 0. IS 
-1.5 
-0.1 
+ 0.05 
-0.75 
4 0.05 


+0.33 

.'->0.75 

>0.5 

>o:S 


*•>0.3 

+0.25 


+ 0.25 
+ 0.3 
■*0.1 


0.1 


• 0.05 


CANADA 


Salts Stock 


High low Oats Omg 


TORONTO 

nosing prices March 28 



At* Free 

555*4 

5Sto 

55*4 

+ *4 


Agnico E 

Agra tnd A 

S16 t b 

56*4 

16% 

Bto 

16*2 

6*4 

+ '4 


521 to 

20<« 

21*4 

+ 1 

1700 

Alta Nffl 

S1**4 

14ij 

14 to 

- % 

1000 

Algo Cert 

521 to 

20'a 

21to 

+ % 

W59 

Algoma St 

S?»% 

i'Jto 

21% 

+ '# 

6181 

Aracan 

Si9 

103+ 

19 


2800 


58% 

e*+ 

8% 

+ % 

91436 

8 P Canada 

S31 

M 

SJ'4 

+ ■« 

20*74 Bank BC 
138350 Bai* N S 

SS 3 * 

512% 

6% 

12% 

5% 

-'a 

F77M 


M7 

(43 

140 


71® 

Salon A 1 

Sl5to 

lb*. 

lb'. 


27281 


450 

435 

440 

+ 5 

7150 

1200 

Bratome 

Bramate 

35 

517% 

490 

17% 

495 

'Ito 

-5 

33 

Brenda M 

S10 

9*4 

9*4 

+ *, 

6879 

BCFP 

99*4 

9 

9 

-'a 

0TO7O 

8C Res 

244 

236 

242 


1*570 

BC Phone 

$21 to 

21'. 

2lto 

l! 8 

7250 

1560 

Bnmavrt 

516% 

S24 

15*4 

23*4 

1tf% 

23*. 

+% 

C2I 

CAE 

517% 

1/ 

1r'8 

-% 

m 

ca A 

CDoth B I 

327 to 
S6 

2»to 

6 

r* 

+ % 

76725 


516 

&•* 

157* 

-to 

11350 

C No* West 

STSto 

2«4 

2b 

♦ to 

6® 

C Pacus 

529% 

29*4 

29*. 

+ *. 

7B3® 

Can Trust 

SS3% 

31% 

32% 

+ to 


900 

dS 

64» 


C Tung 
Bk Con 


a 

CDh Nd Res 

73226 CTVe A I 
5409 C 1)61 B 
Cara 
Celaneae 
C OteJb A 
CDisfc B I 
CTL Bark 
Convents 
Corniest A 
Coseka R 


530 

1903 

430 

32200 

10670 

300 

900 

6000 


514 

S29’d 

7T>; 

sa% 

Sl'is 

511% 

57 

56 

SO 

SlOis 
SSL 
SB >2 
285 


14 

29's 

27t a 

8'a 

17 

II 

r- 

e 

10 

54« 

7S* 

275 


14 

29 ’s 

8L 

17 

6*8 

6 

6 

10 

51* 

6i? 

265 


45ft 

-lx 


Sales 

Stack 

High 

low 

Cteta drag 

Saks 

Stock Wgh 

low 

Ckue 

0® 

4130 


Stl 

10*4 

11 +'4 

ti® 

fern Kona 117 

117 

117 

-6 

1200 


S17to 

17 to 


650 

Kerr AQQ S16's 

16 

16*, 


88300 


170 

164 

17U +12 

1(4«1 

Laban S73to 

23 

23 


71640 


445 

420 

440 +15 

71047 

Lac Mnrta S32to 

31 

31% 

+% 

1100 

Own A 

425 

420 

425 + 4Q 

MQ 

LOnt Cere S1i*a 

11% 

11% 

+ *a 

46120 

Denison A p 

511% 

llto 

llto +H 

350® 

Lacana Si3to 

12% 

13', 

+ to 

103038 Denson 0 1 

511% 

Wto 

11% +to 

212 

LL Lac S34 

34 

34 

-1 

1500 


57 

7 

7 

3015 

lobtew Co S17‘. 

16% 

1/ 

-to 

22771 


»to 

6*. 

6% +’. 

2® 

MDS H A 516% 

w% 

18 > 

t *4“ 

6200 

OMman 6 

S8to 

Bto 

Bto + to 

105101 

MCC 21J 

205 

212 

t7 

1530 


215 

715 

215 

1/506 

Udan H X S35to 

»to 

2b to 

+ ’a 

39240 


527% 

27 

27 -1, 

18121 

Menand 6 +30 

41b 

425 

+ 15 

1427 

Du Pom A 

516’a 

16*4 

16% +', 

45756 

Dcteon A 1 S16% 

18 

16 

-*s 

44J 

Dytet A 
Bcteom X 

509% 

»to 

39 to -to 

mihM 

WDfcon B 5*6 to 

Wto 

IBto 

tto 

6575 

38to 

8*4 

8*4 - *4 

6289 

Mixofiy S22’. 

21*. 

22 

+ 1 

14075 

230 


SI!' 

57% 

SIS', 

7*4 

19*8 

7% 

W*a - to 

2® 

60024 

Nabwo L S26 
Noramte S18% 

26 

10to 

2b 

Wto 

+ ’4 
-to 

1600 

241® 

C Falcon C 
FtenWttoe 
Farth fes 
Fad Ino A 

S16*j 

51® 

18*4 

ffl*4 

18to tto 
1® +2 

43204 

122297 

Noroefl Sl6to 

Nva AHA 1 56% 

16 

6% 

IWs 

6 

+ 1 

1520 

235 

795 

295 tS 


Novwcc W SS4’t 

23 to 

24 

+% 

1950 

522% 

22 

22's + to 

32140 

NuWSJ 3p A 54 

50 

b0 


200 

Fed Pxm 

521% 

21% 

21% -H 

7862 

OaWrtte S7’a 

7 

l'a 

4 to 

7450 

F Criy Fki 

513% 

12 to 

12*4 

8300 

Oshawa A 1 S24 

23% 

23% 

-to 

1® 

Fruehad 

S2« 

24 

24 

122® 

Panujur S7% 

7*4 

/% 

+ to 

2500 


527% 

77 to 

27 >4 * to 

53824 

PanCan P S31 

30to 

30to 

+ to 

3735 


310% 

10% 

10% + *, 

116® 

Perrtwa SIB 

1/% 

W 

+ to 

28345 


273 

268 

270 +2 

34® 

Phonu 0J $7% 

/to 

/to 

— *4 

462D 

Otrattw 

sa% 

9% 

9% 

2420 

Pine Pom S2S 

20 

28 

t to 

1 fi'] 

GoWcorp 1 

57% 

7 

7 

10® 

Place GO 0 H7 

117 

117 

+5 

100 


S42to 

42 to 

42to + Ij 

90461 

Placer S25% 

25*? 

25% 

“to 

4 

Graf! G 

531 

31 

31 -1 

12085 

Pitmpo S20 

19*4 

19% 

+ to 

500 

Gramkia 

66 

Mi 

66 

05® 

Due SUri] O 415 

390 

405 

+15 

500 

GL Fo-rsl 

589*2 

08'? 

B9to 

3260 

Payrodi 1 S8to 

a to 

bto 


10 

G: Ricrtc 

SOS 

3D 

30 

153J3 

fledpam S12 

Rd Stenhs A S23*j 

»»to 

11% 


729 


aiejftwd 

326 

VbH 

25*4 -H 

5i2»2i 

:u 

21 to 

-1% 

4507 


57% 


7*j 

49525 

Res Sent 1 270 

266 

2ta 

-1 

12900 

Hnkng A ( 

125 

120 

*25 +5 

3077 

Revrr ftp A 12 5 

125 

125 


5300 

Hawker 

520% 

20'+ 

20*8 + to 

1*7 

Rogem A S8% 

9 to 

9 to 

- 1 fi 

3093 


laws D 

Bay Co 

Sllto 

11% 

Uto 

5500 

Romm S10*s 

10to 

HP. 

+ ’3 

2404 


516% 

16*4 

16*« - *2 

25 0 

flowaan SJito 

41 

41 


*0915 



526 

27% 

27% -% 

46715 

Sraroe S6to 

6to 

fito 

+ *4 

10® 

126 


ndai 

nUnit Gas 

S13 

515% 

13 

15*, 

13 +’2 

15% 

10775 

23003 

Scots 1 S32*. 

Sears Can S7to 

21*s 

7% 

22% 

7% 

+ *4 

24270 


316% 

15% 

18 

Fi/p,* ■ 

Shell Can S28to 

26% 

26to 

+ to 

E880Q 

W Thom 

S8to 

0*2 

0*3 + *8 

E2j| 

Shfirrut 57’e 

6 1 2 

e% 

+ to 

502650 Inter Poe 

537 to 

37*4 

37*« -*« 


S^ma S0% 

Bto 

Bto 

+ to 

i 83® 

JanmxA 

Sllto 

11 

11 +to 

1® 

Stater B f SlOto 

10to 

10to 

+ 1, j 


Ssks 

7000 

750 

2592? 

28000 

50 

36350 

6600 

18100 

1294 

54447 

204438 

8400 

27521 

2000 

2471 

3500 

3500 

58104 

93838 

30078 

800 

23050 

293 


3400 

26 14 

15450 

1700 

4500 

67500 

14300 

14966 

9975 


Stock 
Souwn 
Si Brodol 
Sh*» a 

Sdpec 

Steep R 
S ydney a 
TaJcorp 
Tara 

Teck Cor A 
TeckBI 
Tax Cm 
T hom N A 
Tor Dm Bk 
Tons* B I 
Tradem A I 
Tms M 
Trimly Res 
TmArta UA 
TiCar a 
Trnac 
Tnzec A I 
Turbo I 
UnCarijuJ 
U Ertpnse 
U Kwo 
U Sscoe 
Versa A I 
Vestdon 
Wd*od 
Wesswi 
Weaon 
Woodvd A 
YV Bear 


»ofc 

55B’« 


Dost 

50 


S12’4 12 >4 12’+ 


Ouig 


5203a 20 
330 310 

270 
24 
108 


20 

335 

270 

23 

108 


523 

573. 

420 


7% 

410 

24? b 


270 
23 
102 

$21 is 21’4 21 *s 
S lt7 a 117, 

512 U 11 7| 12'4 
S357s 33 1? 3*\ 
55734 57 57»j 

5193s 18 T s 19 
STP, IB's 187* 
— 22'e 2?7g 

7'4 ’* 

410 

S35 1 * 24?i 
S243* 23?, 23 7, 
430 415 4>o 

S2T7* 275, J7», 
58 57 59 

S113 4 JJ3 4 713, 
5113* 11»a ills 
Sll'i 11 His 
115 HO HO 
$7'e 7 Ti, 

5113, IIS, 113, 

316 15^4 16 

S141, 137, 143, 
S7», 73 'z 73*2 
12i, 12i, 

123* 12-, 


+ 10 
+5 


+ 6 
-’b 
+H 
+ 14 
+ H4 


-1, 


- ’a 

+ ’s 

+ is 

-20 


-i« 


+ '• 
-15 
♦3, 
+3 


+ »4 


Sl2 
S*3 

Toai sales 20,630819 snares 

MONTREAL 

Closing prices March 28 


+ 38 
+ 

-i‘a 
— *6 


11975 

Bar* Mont 

SK 

25% 

35% 

147X 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

"First DecJara- Last Account 
Dealings Lions Dealinjcs Day 
Mar 11 Mar 21 Mar 22 Apr 1 
Mar 25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr 28 May ? 

* *• New-tlme " Cm lines may taka 
piece fiom 3 JO am tao buthmi days 
earlier. 

Sooner than expected reduc- 
tions in CJK base lending rales 
caused sterling to lose upward 
momentum and brought Govern- 
ment bonds back from higher 
mid-session levels on the London 
Stock Exchange yesterday. The 
pound Initially resumed its nse 
against the dollar to touch 
$1.2475 but late-morning news 
that a clearing bank had cut 
borrowing charges by J percen- 
tage point to 13 per cent brought 
a sudden change of direction. 

Foreign exchange markets en- 
countered a large volume of 
overseas profit-taking, which 
lowered the rate to SI .2060, and 
before long the Gilt-edged sector 
ran into selling of a similar 
nature. 

The overseas offerings even- 
tually petered out but market 
confidence had by then been 
dented and gilts were reluctant 
to respond to sterling's late 
trend: the rate closed only 1 cent 
down at $ 1 . 2280 . Few Gilt-edged 
stacks showed final gains of 
more than i and after-hours the 
market was rather cautious. 
Dealers spent most of their time 
adjusting quotes in unison with 
the movement in the exchange 
rate. 

Equity Interest was again 
highly specialised and confined 
to companies reporting trading 
statements. Good corporate 
results stimulated both Lucas In- 
dustries and Woolworth hut 
other leading stocks attracted 
precious little support and 
drifted easier. Numerous secon- 
dary -issues also benefited from 
another flood of news items; this 
week's schedule has been one of 
the heaviest on record. 

The current Wall Street trend 
— the Dow Jones Index moved 
higher again early yesterdays— 
made scant impression on equity 
market sentiment. Illustrating 
the continuing post- Bad Ret 
apathy in most blue chip In- 
dustrials. the FT Ordinary share 
index settled L2 off at 978.1, 
after showing a fall of iL5 at the 
first calculation of the day. 

Legal & General down 

Annual pre-tax profits from 
Legal and General some £10m 
below, expectations interrupted 
the recent spate of impressive 
results reported by Life Insur- 
ance companies. Consequently, 
the shares fell to 690p before 
closing 20 lower on balance at 
685p. Others eased in sympathy 
and -Sun Life ended- 10 off at 
'830p andPeari Jr' easier at 
Prudential, which announced 
be rter-O in-expected results • on 
Wednesday, cheapened S to 6\0p. 
Elsewhere, vague suggestions 
that the proposed merger with 


Base rate cuts halt rise in sterling and bring 

Gilts back from higher levels 


Alexander and Alexander Ser- 
vices of the U.S. was in jeopardy 
uo settled Herd S ten house which 
dropped to around £12 before 
recovering late to finish a frac- 
tion harder on balance at £132; 
A and A dosed unaltered at 
£25]. 

Among recently - issued 
equities, estate agents Mann and 
Co finned 4 to I60p on news lhat 
TO Industrial and General Trust 
bad Increased its stake to 5 per 
cent. 

A lacklustre session in 
Breweries was enlivened alter- 
hours following increased terms 
for Matthew Brown from SeoUlbh 
and Newcastle. The latter, 
spurred Into action by Wednes- 
day's disclosure that Whitbread 
Investment held just under 9 per 
cent of the Blackburn based con- 
cern. purchased 1 711m shares in 
Brown at 440p per share and 
subsequently added a cash 
element to its original share- 
exchange offer. Scottish dipped 
4 to 12Sp, while Brown, expected 
to issue a rejection of the 
revised bid. touched 440p before 
dosing 7 up on balance at 435p. 
Elsewhere. Arthur Bel! remained 
friendless in the wake of the dis- 
appointing mid-term statement 
and fell 5 for a three-day decline 
of 22 to l3Sp. 

Business expanded in the 
Building sector, but price move- 
ments were usually limited to a 
couple of pence m either direc- 
tion. Costain, however, were an 
exception, rising 8 to 34 Sd on 
persistent small buying. Diggs 
and Bill gained 9 to 31 fin for the 
same reason, but C. H. Pearce 
lost 50 to 750p following the hair- 
year profits .standstill and 
cautious statement. 

Currency influences continued 
to affect ICI which, after open- 
ing lower at 768p. eased further 
to 765u before picking up to 
close just a couple of pence 
cheaper on balance at 773t>. 
Among other Chemicals, Croda 
International rallied 5 to 138p on 
second-thoucht5 about the annual 
results, while a reappraisal of 
the recently-announced prelimi- 
nary figures helped William Can- 
ning improve 5 to lOlp. Floor 
coverings concern James Hal- 
stead gained 4 to 94p. after 97p. 
in reply to good half-year profits. 

Foods attracted selective 
interest. Bejam gained 7 to 171p 
on talk of a broker's circular, 
while Iceland Frozen Foods, still 
reflecting the excellent annual 
results, moved up 13 to 453p. 
Elsewhere, Bernard Matthews 
rose 9 to 312p following satis- 
factory annual results and a 
cheerful statement on current 
trading, but Squirrel Horn shed 
2i to 2fiip after , revealing poor 
premilinary figures. 

, -The- Hotel r sector was high- 
lighted by Ladbroke which rose 
6 to 254p in reply to a good 
annual statement 


FINANCIAL TIMES STOCK INDICES 


Mar. 

20 


Mar. 

27 


Mar. 

26 


Mar. . Mar. Mar. 
85 i 22 • 21 


year 

ago 


Government Sees.. 

81.10 

81.06 

80.78 

80.741 

80.76; 

80.83 

03.25 

Fixed Interest..... * 

86.57 

84.68 

84.63 

84.54) 

B4.5X 

84.48 

86.72 

Ordinary 

978. 1 

978.3 

982.0 

989.9- 

992.4 

993,1 

881.8 

Gold Mines 

606.3 

502.3 

600.3 

490.7 

605.4 

491.2 

651.9 

Ord. Div. Yield 

4.64 

4.64 

4.61 

4.57 

4.57 

4.58 

4.34 

Earnings, YM.t ifulh 

11.33 

11.62 

11.42 

11.33 

11.33 

11.35 

B. 6 S 

P.C Ratio (neti <*•.. .. 

10.58 

10.59 

10.66 

10.75 

10.75 

10.73 

12.48 


Total bargains 'Eat.) 
Equity turnover Cm. 
Equity bargain*. . .. 
Snare* traded .ml' .. 


26,607 26,066 26.607 27.7B2 26.442 27,320 26,362 

— 360.30 342.63 286.03 414.04 460.24 313.70 

— 24,002; 24,366 26,119 28.600 25.664 24,052 

— 101.0 164.8 166.3 217.4 237.6 167.4 


10 am 976 B 11 jm 978 8 . Noon 978 6 . 1 pm 978 6 . 

2 pm 977 9 3 pm 977 7. 

Basis 100 Govt. Sacs. 15/ 10 ,'Cti Fined Ini 1928. Qid.n-iry 1/7/35 
Gold Mmos 12/9/55. SE Activity 1974. 

La loot Index 01-240 8026. 

•Nil -10.23. 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


1984 >Bfi 


Since Compllat'n 


Mar. 

27 


Mar. 

2b 


1 High j Low . Hign : Low 


Govt. Boos. 


Fixed Irrt. 


63.77 
iB. I.84i 


74.72 
lU 7 '84. 


127.4 
i9 1.45' 


40.16 


87.4B : 60.43 1 150.4 50.33 

t M'S 1 Wj (SO 7. 84} -28 II 47,. il.'l-l&i 
Ordinary. .1 1024.5 755.3 1024.5 1 4B.4 
1 122)1(85'. l!S r.84 v 122. l.tfbi I2G'8'48. 
Gold Mines- 711.7 430.5 754.7 I 43.S 

i (Bit 84) 1 25 I <85) lIM.'BSi i2Sr».JI 


' Dairy 
-GUT Edged 

1 Bargains. 

161.6 

14B.4 

Equities 
Bargains, . 

155.5 

158.0 

valuo 

746.6 

692.9 

Sday Average 1 

Gilt Edged 


Bargains. 
Equities 
. Bargains... 

•157.5 

160.6 

167.3 

165.1 

■ Value 

758.1 

774.4 


Reed Int fall 

Miscellaneous industrial leaders 
lacked support and drifted 
lower. Reed International fell 
20 to 560p following reports of 
downgraded profits forecasts in 
the wake of a gloomy analysts' 
meeting- Pilkingtott lost 10 to 
287p as did BTR to 6B2p, while 
Beectuun, at 372p, gave up the 
previous day's rise of 8. Else- 
where, Equip a jumped 20 to 
220p, after 223p, on an invest- 
ment recommendation and 
Bridon gained ? to 140p in re- 
sponse to the better-ihan- 
expected results. British Syphon 
recovered 13 to 141p and Euro- 
pean Ferries moved up 4 to 148p 
on talk of an imminent property 
deal with Slockley, 2 lower at 
75p. TSL Thermal Syndicate. 
290p. and James Wilkes, 270p. 
advanced 15 apiece on renewed 
speculative buying and The 
Times Veneer gained 4 to 49p, 
after 52p. after further considera- 
tion of the bid and proposed 
capital injection from Corpora- 
tion Development International. 
Staffordshire Potteries, however, 
gave up 5 to S9j> following the 
disappointing interim figures. 

Central TV rose 8 to 195p in 
response to better-than -expected 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compflation of the Financial Times, 
the Institute of Actuaries and the Faculty ef Actuaries 



EQUITY GROUPS 
& SUB-SECTIONS 

Thar March 28 1985 

Wed 

Hank 

27 

Toes 

March 

2b 

Moe 

Math 

25 

FH 

March 

22 

Yew 

ftpKd 

FVguns la prattases show nunter of 
stocks per section 

Index 

No. 

CM 

% 

EsL 

ErnNa 
Yield % 
UftnJ 

Emu 
Dir. 
YleW% 
(ACT el 
30%) 

EsL 

WE 

Rate 

(Net) 

fade* 

Ho. 

index 

Ho. 

Mn 

Ho. 

Mr 

He. 

Index 

He. 



549L15 

-02 

1028 

AM 

1031 

55010 

55137 

55337 

553*1 

52407 



wtw 

-03 

1272 

4.99 

073 

50407 

589*5 

504.94 

502.96 

52108 

3 

Contracting, Coattrncttoii GO) - 

700J77 

1578J9 

+03 

+04 

2307 

9.96 

5*6 

4.74 

077 

1204 

69859 

1564.90 

69038 

253402 

70103 

154905 

69060 

153642 

768.91 

1723*2 



1687A7 

-83 

081 

301 

1436 

169236 

170341 

17166* 

172601 

1704*8 



305A8 

+03 

1188 

442 

1071 

KWLM 

30078 

3 UOU 

39848 

24832 

8 

Mebds sed Metal Forming (81 

19M2 

163.92 

+L2 

+09 

1199 

1343 

634 

501 

1085 

931 

19607 

16232 

19026 

16401 

19842 

16638 

19501 

167.95 

203.79 

14308 



mn 

-LZ 

709 

307 

1719 

95038 

95430 

95807 

95700 

69231 



634.90 


947 

308 

1074 

*34.98 
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613.93 
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1202 

077 

1032 

56339 
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57076 

57242 
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SOUS 
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078 
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50605 


402*3 



1492A5 

+07 

042 

245 

2077 

K ■'-* ± I 
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HeafCfe and Household Protects 19) — 

HMJ» 

668.95 

-09 

-02 

5.90 

050 

067 

409 

1088 

1543 

jrrti 



Pry 




1761A1 

yinas 



6jM 

439 

1051 

176144 

rfTTTT 



130817 

33 


-us 

1158 

457 

095 

32024 

32309 

32209 

319*1 

26240 


5SU6' 

+L9 

6.98 

338 

1737 

58706 

58147 

59104 


49300 



3ZLN 

_ 

130* 

438 

076 


32607 

32705 


29501 



863-18 

-06 


097 

6*2 

BUM 


934.91 


607.70 



68M4 

_ 


3.9* 

1024 

60335 

*8121 


L±l 

45400 



nus 

-04 

13-55 

438 

016 

76603 

775.90 

iui J 


61011 



18042 

-14 

733 

4*3 

16.90 


183*3 


III' 

13845 

AS 

46 

Shipping and Transport tl2) 

Miscellaneous (6D_ 

113009 

842-07 

+07 

—03 

6A4 

728 

433 

338 

1007 

16.72 

1124*8 

844.72 

nan 

tea 

m 

ESS 

(HV/i 

89304 

61245 

QO 

48 

49 
51 




MEM 

8^,1 

■m 


1 

r^TVT! rrm r^TT’n 

mi ^ ' y . i 


59 

61 

r" 


—05 

-03 

1808 






PJ3 

39103 

391.74 



68627 

-18 

— 

433 


HMx 


34038 





345-64 



— 

548 


30*8 

33804 

34707 

120705 

23237 

28104 

734*7 

24931 



1177 AS 

-04 

733 

335 



119308 

1199*6 

29LM 



23030 

+02 

— 

4*6 

— 

zzou 

23037 



635.96 


536 

336 

2300 

63602 

29020 

646.79 

29010 



588.85 



28650 

CTl 

HAT 

S3* 

12.73 

293.94 



71 


597A9 

303.77 

y 

AM 

332 

501 

1340 

*02.76 

30308 

609.73 

30137 

30092 

30084 

wai 

91 

Owens Tradeis 0.4) 

652-82 

Ea 

us 

rn i 

1207 

m 

iTTTTl 

r-7' i 

a.. 

■ -B 

I'lrJ 

99 

B .7f?*r.L-IM ,'JI. « PI 

m 


■Gffli 


■ 

12880 

129041 

i 

1302.9 

9 



FIXED INTEREST 



TtW 

Mirth 

28 

wed 

eurth 

27 

ago 

tepwJ 

— 


Ther 

dm* 

Wed 

sdaA. 



■ran Gei 

runt 


U02 


9.93 



Man* 

Mardi 

Wtav 

rj 

2 




1064 

1065 

1804 



28 

KM 

27 

uJ 

3 

Metee 

COUPORS 

25 yews.. 


1120 

1828 

9*6 



33651 

+012 

11617 


2.94 

5 

15 im. 

— 

19.96 

1040 

1099 

1842 

1050 

9.96 




+015 

£2811 


309 

7 

Kite 

5 years. — 


1L77 

1179 

18*6 


Over 15 years — 
InedeemaMff — 
AH vtnrin i — 

136*2 

+023 

13500 

— 

ym 

8 

Coepoes 

15 years. 

— 

1111 

3051 

1U3 

1053 



MOO. 

__ 

14801 

— 

1*2 

10 

Irredeemables 


1805 

3005 

■tZ£l 

5 

227*2 

+015 

12602 

— 

300 

u 

Debs 6 

5 years.— 

— 

32*5 

11.73 

1134 

12J1 

1216 

1118 

11*4 

12.7*1 

1109 

1129 

1129 

1203 

6 


10938 

77.17 

+055 

+041 

10908 

7006 

— 

239 

215 

13 

sa 
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annual results. Speculative de- 
mand in a restricted market 
lifted film developer and printer 
Humphries Holding 5 to 32p. 

Lucas Industries, a nervous 
market recently following 
adverse comment, pleasantly sur- 
prised tn revealing first-half 
profits well above expectations 
and touched 2S8p before closing 
a net 16 higher at 283p- British 
Car Auelion closed the turn 
higher at 86p. after 82p, follow- 
ing the near-20 per cent expan- 
sion in interim profits. 

The Arab Banking Corpora- 
tion purchase for £41.Sm of free- 
hold offices in Moorgate, equating 
to a record £38 per square Toot 
for a refurbished City property, 
gave a mild boost to the Pro- 
perty sector. Land Securities 
hardened a penny to 293p along 
with MEPC. at 308p. Greycoat 
City Offices finned 4 to 216p and 
Loudon and Edinburgh moved up 
6 to 258p. Elsewhere, recent 
takeover favourite Slock Conver- 
sion dipped to 453p prior to 
closing a net 10- down at 460p 
as the company gave notice of 
its intention to remain indepen- 
dent. Slockley, a rising market 
recently on rumours of a major 
property deal, eased 2 to 75 p; 
, the company revealed yesterday 
the acquisition of additional 
laud adjacent to the Stockley 
Park Development. Sudden 
demand in a restricted market 
lifted Apex Properties 17 to 122p. 

P A O Deferred advanced 7 
to 352p on satisfaction with the 
annual results. Other Shippings 
also made progress. Ocean Trans- 
port rallied 5 to 168p following 
second-thoughts on the annual 
results, while the increased full- 
year prate and dividend lifted 
John I. Jacobs a couple of pence 
to 60Jp. Reardon Smith re- 
sponded to revived speculative 
demand with a jump of 6 to 28p; 
the "A" shares closed 5 up at 
l8p- 

Among generally firmer 
Textiles. Allied advanced 10 to 
402p, while Nottingham Manu- 
facturing closed 4 to the good 
at 220p. Toots 1 hardened 2 more 
to 75p following the latest profit 
and dividend forecast in its 
defence against the unwelcome 
offer from Australian concern 
Entrad. Dealings in Nova 


(Jersey) Knit were suspended, 
at 21p. pending reorganisation 
details and proposed manage- 
ment changes. 

BP improve 

BP gained ground throughout 
the session and closed at 540 p 
for a net gain of 7. LASMO. 
however, dipped S to 347p, while 
Trio centra! settled 7 cheaper at 
223p following the annual re- 
sults. Among secondary issues. 
Aberdeen American Petroleum 
hardened 3 more to a year's best 
of 11 Ip on further consideration 
of recent exploration news. 

NO COMMENT 

Quiet Mines 

Mining markets continued to 
reflect movements in foreign 
exchange rates rather than any 
volume of trade in share mar- 
kets. 

South Arne an Golds were par- 
ticularly susceptible to the 
Huctuawons in exchange rates. 
Dollar quotations held relatively 
steady reflecting a general stock 
shortage hut sterling prices for 
Golds generally edged higher os 
sterling reacted against the dol- 
lar. Bullion, meanwhile, gave 
ground and dipped 54.75 to S327 
an ounce. 

The Gold Mines index, calcu- 
lated in sterling terms, showed 
a 4.2 gain at 506.3. 

Movements in top quality 
Golds were usually rv-stricted to 
a J in either direction with 
Randfontein I firmer at £84! and 
Wlnkelhaak | better at £27]. 
Llbanon. the subject of sustained 
overseas support, advanced £11 
to £182- 

Financials remained mixed. De 
Beers hardened a few pence to 
4I2p, while Continental buying 
was particularly evident in 
Gencor. 1 up at £11*. and in 
GFSA, i firmer at £13(. 

Australians encountered profit- 
taking in overnight domestic 
markets and posted widespread 
falls in London. Among the 
leaders. Western Mining gave up 
7 at 231 p. Peko-Wallsend 6 at 
234p and MIM Holdings 5 at 
I76p. CRA were a notable weak 
spot and fell 14 to 348p. 

Elsewhere. McFinla yRed Lake 
jumped 25 to 310p and New 
Sabina 6 to 46p amid rumours 
of an imminent drilling report 

Increased demand for put posi- 
tions boosted total contracts 
transacted in Traded Optins to 
8,614. Currency considerations 
prompted sizeable hedging 
operations in both Bats and 
Jaguar; the former attracted 518 


calls and 430 puis, white Jaguar 
recorded 354 calls and 503 puts. 
British Telecom contracts were 
again lively with 1.812 calls 
struck, the May 130's and August 
100 's accounting for 474 and 485 
trades respectively; BT also 
attracted 469 puts. 

NEW NIOHS AND 
LOWS FOR 1984/5 

NEW HIGHS (72) 


INT. BK. 4 O-SLU GOVT. STLG. ISS. ID 
Euro Iiw. Bk 10 -.IX. 

Mil 

MKRIUMS IOI 
Hvdro Quebec ISk 
2011 

AMERICANS 111 
Tcnacco 10 pc Ln. 

1991-95 

BREWERS IV 
Brown S Matlbm: 

■uiloinos m 
fl«oi Satellite Liliret 


Corw ,-HcnUI 


CHEMICALS (II 


STORES ,41 

Home Curm 
WooMortb 


ELECTRICALS HI 

BrKftb Telecom VG Instruments 

(iwrn Stnitn 

ENGINEERING (111 
Inum Miliar uir a. Elliot 

Braiwav Lined IF. M.) 

Oi-iti Group Metairae 

Dnoucter Bros. notumon rraco.' 

Giymrcd IM). 600 Grogs 

Ham dmd IMI. 

FOODS (31 

Beiam ujw (Wnj 

Iceland From Food* 


Suhii 


HOTELS (11 


London Edinburgh' 
Prieu Manana 


INDUSTRIALS (IM 
Alexandra Wwkm LIS 
Apnieoofr cA. A P.S E quids 

BETIC Hyman (I. A J 1 

Biddte Load A Midland Dfd 

Bodrcot* Mil. Low A Sonar 

Brta&cnd Lrecmci MacVrlanr 
Bridpon-Guiiarv TSL Thermal Sind. 

CVD lac Tun Timei Veneer 

Cope Aurnan W.lkri (J.! 

Dnui .'J. A J ) 

Juliana t 
m>m World 

NEWSPAPERS (21 
E Midland Aii*d a Ntm (ml. 

PAPER {1} 

Vann Pollen Inri 

PROPERTY <B> 

CALA Roirbauoli 

Gable Hauw Pros. Tool buin 

Do. TDK Cnv 2011 
Wat ec Citu el London 
TEXTILES *21 

mine worn* Morns Allied Textile 
Do A 

TRUSTS (21 

CrttK FihrMit Lowland lirv. 

OILS (1> 

Aoerdeen Am Per 

MINES (3i 

ACM Muato Cantor at ton* 

Mcfinlev Red Lake 

NEW LOWS (16) 

CANADIANS 121 
Bow Valiev Hunon'i Bay 

HERS 111 

Irish Distillers 

BUILDINGS (1} 

Bailey l Beni 

CHEMICALS <I» 

Hercules Inc 

ELECTRICALS (It 

Alphameric 

INDUSTRIALS (2) 

Betnjlr Oldaere 

INSURANCE 111 

nzi Com. 

LEISURE SI) 

ERtrtnmnt ProO. Serw. 

PAPER (It 

Addison Pane 

PROPERTY (It 

Cusuns Prop. 

TRUSTS (11 

Argo mv. 

MLS (11 

Ohio Resources 

MINES (21 

De Been* 40ec W. Malaysian Mining 


Vectis Stone profits down 


. Vectis Stone, construction, 
vehicles and fuel -distribution, 
toiletries and . catering ..group, 
reported a pre-tax profit of 
£862,000 In the year to December 
31 1984, against £ 1.03m in the 
previous 15 months. 

The profit, on turnover of 
13026m (£39. 16m), includes 

interest received of £66,000 
(£47,000) and interest paid of 
£7,000 (£26,000). 

The group says the trading 
profit shortfall is mainly attribut- 
able to the movement from 
profits of £24,000 to losses of 
£59.000 at George Rees, the 
South Wales Ford main dealer- 
ship. where extremely difficult 
trading conditions have been ex- 
perienced. It says action is being 
taken to reduce costs. 

The reorganisation at Colum- 
bia Products, toiletries and hold- 
alls subsidiary, continued in 1984 
but the company incurred losses 
similar to those in 1983 (loss of 
£46.000 against loss of £82,000). 

Progress is being made in this 
area and current orders are 
significantly ahead of last year's. 

Both the construction and fuel 
distribution divisions produced 
profits marginally ahead of the 
record levels achieved in 1983. 

Profits in the hotel and cater- 


ing division were reduced, dne 
mainly to narrower margins and 
heavier expenditure on essential 
maintenance and hotel refur- 
bishment. 

Earnings per share, before 
extraordinary items, were quoted 
at 3.67p (4£7p) and a final divi- 
dend of 1.3p is recommended, 
making 2.2p for the full year. 


ACTIVE STOCKS 

Above average activity was noted Ir 
the following stocks yesterday. 

Closing Day’s 


Stock 


price change 


Energy Services 

W 

+ 14 

Falcon Resources 

475 

-15 

Glywed Inremanonal... 

208 

+ E 

GUS A 

733 

+ 10 

Jaguar .. 

302 

+ 2 

Lucas Inds 

283 

+ 16 

Reed International ... 

560 

-20 

Sedgwick 

383 

— 

Stock Conversion 

460 

-10 

Tl 

244 

+ 1B 

Vickers 

252 

- 4 

Wood worth 

747 

+ 62 


EQUITIES 


il 3 ! 5 « ■ 


High Low. 


- .-Sav'-s 

|i + -“ aixuai 


<82 

*185 

150 

;60 

ii .1 

100 


F.P.,19 4 

fj».; 3 5 

F.P. 5(5 
.F.P.- — 
F.P. — 


79 

see 

158 

88 

187 


78 

,183 

131 

78 

11B 


:*8TS lOp 76 

'-{•Bedford 'William -5p IBS 
Berkeley Technology. 150 
oafOp 


+ 2 


F.P.- 22,5 1031* 

FJ». — 41 37 

.F.P. 14-5 180 IBS 
F.P. 25-4 151 ‘156 


•■143 

•145 . . 

*100 F.P. 18,4 
*186 F.P. 82(3 
100 73' 1.3 

— F.P. — 
•• F.P. - 
100 F.P.-16.-4 

£7_2S‘ F.P. — 
— F.P. — 
fi it FJ».: — 
(188 F.P.'lli4 
(174 FJ».’ Ii3 


130 

218 

78 

44 

90 

107 

730 

93 

69 

166 

825 


.-{•Crown 1 nr I. Proa lOp 80 

:Cullan’s Hldga lOp 125 . 

931* German Small Iny .. 101 . .. . 

Do. Warrants. . 41 .... 

lHUtsdown Hldgs. lOp. 157 +2 

'Mann 2Dp 168 '*t 

i-j-Mayhew Foods lOp 120 -2 
A Uttio Bp 203 - . . . 
Pacific Assets TsL50p. 74 ■— i 
Do. Ser. 1 Warrants 42 .. . 

PAO. Warrants. BO 

•{•Pepe lOp 93-2 

'Plantation Tst Units:: 698 *2 
.REA Warrants 90-3 

•S-Sangera 64 + I 

(4- Si me Catering Bp... 153 ... 

4- Synapse Comp'r. Bp 21 G .. . 


. bgs.4 b.o 8.4 g j» 
113.5 2.6 2.7 »L 8 
bOS 7c 1 . 6 ' 4.0 15.7 
bg 2. 1 1.6<3.8 21L5 


117 
190 
70 
- 39 
, 80 
93 
690 
90 
. 37 
142 
200 


gdS.S. 5 1 3.8 5 
bg3.5 2 . 8 i 3.2 15.0 
bgi.95 2.9i 2.5 1 B .8 
DBS-0 ' 3.2: 1.4 <2.2 

u3.Q 2.5 4je'l£4 


■ bgS.i 2 . 1 ' 3.5 17.7 
bgai.7 5.1. 1 . 02 B .1 


FIXED INTEREST STOCKS 


lea lie 
price 
E 


on Ja 8 
E a a =ti 
<Q- -Jg 


1984.85 


High Low. 


Stock 


1 on* : 

j '+< 


a a 


“1.674 i-3-i 
100 F.P. 
1101 C31 

db.m ,C30 
IDO ; F.P. 
100 F.P. 
•100 CIO 
J971 S 


10 4 
2-5 
15 2 
IB 16 
2 3 
25 
236 


12'j 


F.P. 26.4.100 
F.P. - 99M 

F.P. — ' 100U 

- ' F.P. - ■ 100 

«• 1 F.P. — . 120 

- , F.P. • - ' 97 

•• F.P. 26 4 111 

49895 CsO 12-7 3 &I 4 

91.976' F.P. 27.3 967 n 


36:>r 27 African Dev. Bank XI Ln. 3010....... 35fe + i 8 

103U 101Sj BoumemouthWtr. 121 ,% Red. Deb. '95'103 + l e 

54 60 IFelinitowe Dock Prf. Units r : 62 ij ...... 

31 24 Int-Am. Dev. Bk.9!,Ln. 2013 ‘31 :+i« 

103 U 1011, -Mid Kent Wtr. 12S% Red. Deb. 1995.. 105 •+ Li 

103 • 1001 : Do. 12U-K Red. Deb, 2005- :iO 0 + 1 * 

12 Mid Southern Wtr. 91, Red. Prf. 1BBO- 121, 

98U.M!d SussexWtr. 12% Deb 2010 1 IOO - 4.14 

98 le Nationwide Bldg. Soe. 121, 5.-2 86 .... 98 i + ,i 

99 Ul Do. 12^^24 2,86 -.100 +ji, 

991,; Do. 121,% 31,3 66 ....100 ■+ * 

108 ;p. a O. 6.3T, Conv. Red. Prf-. - 108 1 ...... 

93 'REA Hldgs. 9% Cum. Pref. 95 —I 

105 l&healbonk. Prop- 6 % Cum. Conv. Prf 106 

30 j Spain Kingdom of* 11 Vi Ln 2010 - 35 U * 1 , 

69it 'Sweden 1 1% Ln. 2312 96 -t-U 


FJ>. 12 4 101 1 ? ! 100 'a (Vigfail >Hi 7*. Cv.Cm. Prf Rd _ . 
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RIGHTS OFFERS 



i |S • Latest 
Issue on Renunc. 

198485 

Stock 

1 1 

; fs -+or 

1 “5 

O ; 

price £ s date 
< a ■ 

High . Low 



B : F.P. 29,4 


226 

F.P. 

— 

275 

Ata . 

Nil 

-- 

48pm 

245 

Nil 

51 5 

78pm 

70 

Nil 

— 

• 6 pm 

131: 

A rn A 1 

F.P. . 

264 

14 if’ 


660 

33*. 

190 

315 

168 

240 


F.P. 

F.P. 

F.P. 

Nil 

Nil 

Nil 


26 4 
12.4 
31 5 
19 4 
14 6 
13-5 


38 • 18 4-Aeorn Computer Ip 23 1 _.... 

240 Bibby 'J' 50p ■ 240 

40pm *CSR AS1 46pm 

67pm Fisons. '. 68 pm 4 . 1 

' 3 pm Jackson Expin. 1 1 i;pm — 1» 

12 Lyle Snipping Prefd. 6 p 13 

Ei-.-pm vOil Search - - 2iipm 

360 R.E.A. Hldgs. 560 

65pm 36i, pm 4 -Sanqers. 65pm' + I 

204 1931; STC 202 ' 

38pm' 29pm Trafalgar House 20p 29pm — .. 

20 pm' 15pm United Biscuits. — 15pm -t 

28pm 26pm Watmoughe 85pm 


38| Pr 


Rsnundarion date usually last day lor dealing tree o! stamp duty, b Figures 
based on prospectus estimates, d Dividend rata paid or payable on part of 
capital, cover based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cower based on previous year’s earnings. F Dividend 
and yield besed on prospectus or other official estimates for 1985. H Dividend 
and yield based on prospectus or other official estimates lor 1964. Q Gross. 
0 Pence unless otherwise Indicated. 7 Issued by lender, y Offered holders of 
ordinary shares es a ” rights." " a Issued by way ol capitalisation. §5 Rein- 
troduced. 71 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. Ufl Introduction. Unlisted Securities 

Market. S Placing price. T Figures assumed. ft Official London listing. 
;i Dealt in under Rule 535(3). t Comprising 100 Prf, end one Pig. share. 
9 Figures or reoort awaited, it Units comprising 5 Ord.. 1 Warrant and C2.50 
nominal of conv. stock. 


OPTIONS 

First Last Lost For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Mar 18 Mar 29 June 27 July 8 
Apr 1 Apr 19 July 11 July 22 
Apr 22 May 3 July 25 Aug 5 
For rate indications see end of 
Share Information Service 

Money was given for the coll 
of Charterhall. Sun Oil Royalties. 
Selin court. Bristol Oil and 
Minerals, Babcock International, 
Sound Diffusion, Resources Tech- 
nology, Rardsley, Dewhurst and 
Partner A. Brunswick, W. Can- 
ning, North Kxlgurti, Ocean 
Transport and Trading, Hlnof! 
Securities, Goodman Bros, and 
Egllnton Oil and Gas. Puts were 
struck ln Christies International 
and Sound Diffusion, while 
doubles were taken out in Ocean 
Transport and Trading, Osceola 
and North Kalgurli. 


WEDNESDAY'S 
ACTIVE STOCKS 

Basad on bargains recorded in Stock 
Exchange Official List. 


Stock 

BAT Inds 

Brit Aerospace 
Prudential 
Legal 6 Gen .. 
Delta Group ... 

ICI 

Jaguar 

Thorn EMI ... 
Euro Fames... 

BTR 

Beocham 

Glaxo 

Ocean Trans ... 
RHM 


No. of 

Wed. 

Day's 

changes 

close 

change 

30 

328 

- 22 . 

i' 24 

413 

+ 15- 

22 

615 

+28- 

17 

705 

+20 

15 

144«, 

+ 0 

15 

775 

-13 

15 

300 

-14 

15 

402 

-10 

14 

144 

_ 

13 

702 

- 1 

13 

380 

+ B 

13 

m». 

- V 

13 

163 

- 6 

13 

154 

- 4 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 

83 

Falls Sams 
S 17 

Corpns. Dom. and 
Foreign Bonds ... 

02 

3 

27 

Industrials 

275 

310 

881 

Financial and Prop. 

68 

210 

279 

Oils 

20 

42 

62 

Plantations 

1 

6 

TO 

Mines 

47 

46 

85 

Others 

5D 

111 

52 

Totals 

S7S 

734 

1*93 




1 EUROPEAN OPTIONS EXCHANGE 1 1 

1 


May 

Aug. > 

Nov. 

mmmw 

1 1 Series 

VoL 

Lost 

Vei. 

Lost : 

Vol. 

Last 

■ Stock 

COLD C 

8300 

45 

138.50 , 



' 

4 

- 53 

8327 

COLD C 

B325 

B 1 

1 17 ' 

— 

• — 

— 

— 

n 

GOLD C 

5340 

— 


52 

19.90 

1 

• 29 


GOLD C 

Sit 50 

80 

8.40 . 

— 



— 

— 


GOLD C 

5360 

— 

— 

129 

11 

78 

21.50 

n 

GOLD C 

*376- 

45 

i 3.50 

— 


— 

— 

„ 

GOLD C 

3380 

— 


67 


— 

— 

at 

GOLD P 

8800 

SB 

5.50 

lb 

7 

!■„ 

IS 

' •« 




June 

sept. 

Dec. 


SILVER C 

6700 

SB 

, 30 i 

2 

60 . 

_ 

, — 

18660 

S'FL C 

FI.350, 

8 H 

12.00 

— 


— 

■ — 

FI. 353. SO 

S'FL C 

FI. 856 

IBS 

l 9.70 : 

— 


— 

— 

fB 


FI.360 

381 

, 7.00 ' 

179 

• 11 ' 

3 

' 13 

__ 

S'FL C 

FI. 365' 

1 IB 

1 5.60B. 

bd 

! 9 

171 

11-20 .. Ill 

S.FL C 

F1.370 

110 

1 4.90 • 

40 

' 8 

80 

10 

§> 

4/FI C 

FI.378 

136 

( 3.60 . 

BO 

. 6*0 

SO 

: e 


S'FL C 

F1.380 

858 

- 2.50 

bO 

5 

70 

6.70 

BB 

S'FL C 

FI.3B&. 

108 

• 8 

— 

— 

— 

— 

i# 

S-FL P 

FI.326 1 

174 

I 8.70 

— 

i 

— 

— 


SiFL P 

FI. 330 

104 

1 3.30 

— 



— 

1 — 

„ 

S.FL P 

FI.365- 

37 

3.80 | 

— 

1 

— 

— 

n 

SFL P 

FI.340' 

did 

1 6*0 1 

— 

: — . 

— 

, — 

n 

I.F1 P 

FI-845 

59 

: 7.60 • 

67 

13 

— - 

1 — 

B s 

SrFL P 

FI.350 

It iSf 

• 10 

12 

15*0 A 

— 

1 — 

j B| 

SiFL P 

FI.355 

115 

' 12*0 ; 

10 

18 A. 

— 

— 

■■ 

S.FL P 

FI. 360 

69 

•15 • 

2 d 

21.60 . 

76 

27.50 

II 

S'FL p 

FI.365 

3d 

17.30 ; 

— 


— 

: — 


S'FL P 

FI. 370' 

49 

.20.50 * 

1 

28.50 ; 

— 

1 — 

DMi'l.fiol 1 

SfDM O 

DM.310 

500 

118' 

— 

~ 1 

-- 

■ — 

8 / DM P 

DM.309 

30 

i 7.50 A. 

3 

i 13 a; 

— 

— 

S 12&.90 1 1 

L7S C 

SllO. 

100 

,13.50 A; 

I 

1 14 A 

— 

! — 

£-S C 

SI 15- 

30 

1 9 ' 

13 

■10.50 B> 

2 

111.50 A I ■ 

X.S c 

61 BO 

52 

5.60 

1 

7.10 

3 

: 8.70 

H 

£jS C 

8185 

8 

. 5.30 B. 

60 

. 5*0 

— 

s — 

l II 

ms p 

SllO, 

SO 

1.10 

1 

, 2*0 

— 

f — 

1 IB 

1L,S P 

S1E5 

74 

7110 B 

— 

i - . 

— 

■ — 

•• 



Apr. 


Jul. 


Oct. 


ABN C 

FI .400' 

86 

! 9.40 ■ 

1 

•15.60 B 

— 

— 

FI. 404 

AEQN C 

FI. 180 

141 

10 

19 

16*0 

— 

J — 

FI.1B6J0 


FI. 170 



1 

212 

4 

— 

' — 

n.zla 

AH G 

FI.220 

S 

3.20 ' 

— 

* — k 

51 

15 

AKZO G 

FI. 110 

778 

• 3.10 . 

644 

, 6 *o a: 

193 

; 8.20 

FL 110.60 

AKZO P 

FI. 100 

153 

1 0.30 

5B 

' 2.50 B, 

— 

— 

fi 

AMRO C 

FI.75 

38 

1.20 A. 

bB 

, 3*0 1 

— 

I — 

FI. 74. 30 

AMRO P 

FI. 70 

40 

1 0.50 • 

22 

• 8.90 i 

a— 

— 

1 m 

CIST C 

FL190 

14 

< 2 

14 

1 4.80 , 

30 

8.60 

FI. 186*0 

HEIM C 

n.iso 

128 

7 1 

— 

' — j 

32 

11 

Fl.l 56.20 

HOOQ C 

FI.65- 

803 

• 0.40 • 

103 

; i.ao 

3 

3 

FI. 56. 50 

HOQG P 

FI. 60 

35 

' 2.50 • 

107 

- 5.60 

31 

4.50 B I I 

KLM C 

FI.65: 

5 

• 0.50 ■ 

229 

* a > 

7 

3 

FI. 59 .60 

KLM P 

FI.60. 

142 

2 1 

12 

4.30 

4 

5.50 

FI.lB5.ea 

NEOLC 

FI. 170 

849 

17 i 

74 

•18.10 

— 

— 

NEDLP 

FI.180! 

30 

: 2.50 t 

d 

- 8.90 

io 

9.50 

FI. 78.10 

NATN C 

Fl.fi7.50 

420 

3.50 

— 

1 — 1 

— 

— 

NATH P 

FL70. 

8 

1.50 ; 

50 

, 3.40 

— 

— 

fi. 4b.5o 

PHIL C 

FI. 60, 1951 

i 0.90 i 

396 

: 9.10 1 

371 

3.60 

PHIL P 

FI. 60 

768 

I 1.30 

618 

. 3.40 • 

137 

3.70 

Rld*7.70 

RD C 

FI.BOO 

145 

! 2.40 ■ 

154 

6.70 • 

B 1 

91 

RO P 

FI-200 

166 

1 4.60 , 

73 

! • 

— 

— 

„ 

ROBE 0 

FI.76 

58 

1 0.10 ) 

27 

1 1.80 ! 

53 

2.10 BjFL 74.60 111 

I TOTAL VOLUME IN CONTRACT: 26.885 




I I 

1 

A — Ask 

8 = Bid 

C- 

Call 

P=Put 

— IL 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 

C54I1 


460 

500 

350 

600 


| Apr. 

Jiy. 

Ort. 

Apr. 

Jfy. 

Oct. 

85 

97 

110 

Us 

s 

ID 

47 

62 

75 

5 

10 

22 

IS 

24 

40 

20 

32 

40 

6 

16 

27 

68 

72 

77 


Cons. Geld 

460 

77 

87 

102 

3 


11 

1*531 > 

500 

40 

52 

67 

10 

20 

27 

550 

9 

32 

42 

32 

42 

60 


110 

36 

0.M 

— 

Hi 

2 

— 

■bH 

120 

26 

O 

— 

Us 

2 

— 

150 

17 


— 

2 

5 

— 


140 

10 


20 

6 

8 

10 


160 

4 

Atfl 

13 

17 

20 

22 

Com. Union 

160 

48 

PI 

PI 

1 

Sl S 

n 

1*206. 

180 

28 


r| 

3 

6 

pi 


200 

15 


fi 

8 

12 

pvl 


820 

7 

SJt 

m 

m 

24 

y 

G.E.C. 

160 

32 

-w. 



— 

pari 

1*188. 

180 

14 

24 

WTm 


6 

EEI 


800 

4 

12 

■Tb 


20 

24 


220 

1 

5 

■Fa 


36 

38 


240 

1 

3 

El 

d 

54 

— 



280 | 

12 

| 22 

28 1 

7 

KM 

0 

i*87B. 

300 1 

5 

15 

23 1 

20 

1 ■ 

1 35 


330 1 

He 

■A 

11 1 

55 

E m 

1 68 


I.C.1. 

t*774- 

700 

750 

800 

850 

BOO 

88 

48 

18 

7 

2 


76 

55 

34 

20 

2 

IS 

37 

80 

130 

JO 

23 

47 

90 

137 

28 

57 

95 

142 


tna 

WrW 



n 

m 


t*293i 


Rvfl 

24 

■71 

4 

in 

8 


300 

|H| 

13 


11 

IV fl 

21 


330 

KB 

mm 

ta 

39 

El 

46 

i.’.nTTTMTyr 

120 

■TW 

f+l 


mm 

2 

3 

atemfctete 

130 

19 

rfl 

■ rfl 

ii 

3 

5 

■mi 

140 

10 

krl 

itfl 


8 

f tl 


160 


bj 

til 

Efl 

ill 

111 


Shell Trans, 

550 

ITTT 



2 




t*703< 

600 

110 

188 

— 

2 

6 

— 

650 

67 

85 

97 

4 

12 

16 


700 

28 

48 

62 

14 

30 

37 


750 

10 

23 

38 

56 

60 

67 


800 

3 

16 

22 

100 

103 

108 


Trafnar Hse 
i* 337 i 


273 

67 





2 





293 

47 

63 



2 

2 



323 

22 

27 

36 

3 

10 

13 

353 

8 

16 

24 

20 

28 

31 

383 

5 

9 

13 

48 

53 

S3 


Option 


BAT Inds. 
l*326r 



1 M * y | 

| Aug. | 

Nov. j 

| May 1 


Nov. 

280 ] 

53 

63 

_ 

2 

1 1 

6 


300 1 

35 

47 



7 

14 


330 1 

22 

33 

42 

18 

28 


360 

9 

80 

30 

43 

63 


390 1 

4 . 

10 

18 

72 

77 



Barolavs 

1*587# 

500 

550 

600 

660 

47 

52 

20 

5 

112 

67 

32 

IS 


3 

10 

32 

70 

6 

15 

40 

76 

22 

47 

80 

BL Telecom 

80 

661® 

68 is 


Olg 

Otj 

— 

•*144j 

90 

661® 

58 1? 


Oi* 

Oil 

— 


100 

4619 

481-j 

_ 

Ol* 

Hi 

— 


110 

35 13 

39 is 



0 », 

2 

— 


120 

26 

20 

31 La 

1 

2 ’r 



130 

16 

20 

24 

2 i* 

4 la 

6 


140 

8 

14 

19 

Si* 

8 




C 

ALLS 



PUTS 


Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 


160 

33 

38 

_ 

2 

5 



(«187i 

180 

16 

24 

29 

8 

12 

13 


200 

11 

17 

21 

17 

as 

29 


220 

3 

9 

12 

36 

41 

43 

LASMO 

300 

<9 


— 

ME 

7 

— 

1*348) 

330 

ra 


55 


17 

22 


360 

EM 


45 

Km 

33 

38 


390 

ELM 

itE 

30 

Em 

57 

63 


EU 

ffi.M 

Ef 


m\n 

31* 

— 

(*171) 

160 

16 



■nn 

bit 

81* 


180 

6 

Efm 


Ite 

16 

19 


800 

a 

KM 

ssE 

EM 

S3 

— 

P. AO. 

300 

60 

72 

— 

2 

3 



l*351i 

330 

38 

50 

60 

5 

B 

13 


360 

20 

30 

38 

so 

23 

30 


390 

7 

18 

— 

43 

47 

— 



10O 


KM 

CM 

■ | 

4 

7 

{'214) 

200 

24 

|:1 

[J 

B| 

9 

15 

220 

11 

t *E 

CM 

PI 

18 

82 


240 

4 

cm 

Ask 

JEM 

30 

— 

R.T*. 

M-^.l.M 

W_VM 

ra 

PTC 

MM 

13 

18 

(*662» 

■ H»M 


■m 

O 

|Tfl 

32 

48 

mL u 

EES 

■ M 

Elm 

Em 

62 

72 

Vanl Reefs 

80 

CM 

CUD 

CM 


U 

61* 

CS97. 

90 

13 is 

151] 

19 


Rfl 

11 


100 

81® 

Ids 

121-j 

Kir 

■M 

17 


110 

3J, 

6 

— 

1L1 

Km 

— 

EX. 10% 1989 

90 

s,> 

S>, 

— 

oi'; 

ov. 

— 

1*2941 

92 

Six 

3.1 

A A 

oa 

Oil 

9d 

II) 

3/: 

If. 

0 ;; 

1 

li* 


96 

Ori: 

1 * 

2;,' 

i»e 

He 

au 


98 

O.i 

Oi. 

— 

3£« 

• 3fi 

— 






■MM 

■MR 

«mi9 

Option I 

June 

Sept- 

Dec. 

June 

SepL 

Dec. 

BTR 

650 

65 

78 


13 

20 



1*694| 

700 

35 

45 

60 

35 

45 

64 

750 

18 

27 

40 

65 

67 

77 

■ !?!-LLLM 

330 

57 

KM 

MM 

RM 

MM 

Wi 

1*373) 

360 

30 

Efl 

in 

R E 

ri 

16 

390 

15 

CM 

CM 

Cm 

0 

33 


460 

100 

115 

- 

& 

8 

— 

1*6391 

600 

65 

80 

90 

10 

12 

18 

550 

25 

40 

CM 

27 

37 

42 


420 

105 

125 


10 

18 

— 

<■85.17) 

460 

75 

95 

105 

22 

32 

— 

500 

42 

68 

BO 

40 

53 

47 


550 

25 

— 

— 

65 


65 


QKN 

ISO 

50 

57 

— 

2 

2 



1*224) 

200 

33 

38 

— 

4 

7 

— 

820 

IB 

23 

31 

10 

14 

17 


240 

a 

13 

CLM 

22 

26 

50 


187 

33 

37 

— 

2 

7 



C2ili 

800 

£4 

30 

56 

6 

13 

16 

220 

14 

20 

27 

15 

18 

22 


240 

6 

10 

18 

30 

35 

36 


200 

34 

43 

— 

flLM 

■ M 


(*302) 

300 

23 

30 

43 

ITE 

■ M 

24 

330 

13 

IB 

25 

m 

IE 

39 


360 

4 

11 

— 

m 

El 



200 

52 

— 

— 

3 

— 

— 

1*245) 

220 

33 

58 

43 

4 

6 

10 

240 

18 

25 

29 

9 

12 

17 


260 

6 

12 

IS 

16 

19 

22 


Option 


FT SE Index 
i'12B9i 


1150 

1175 

1200 

1250 

1300 


138 

113 


38 

1 


June 


147 

125 

105 

67 

40 




129 

BO 

65 


1 

1 

1 

Ht 

17 


7 

12 

20 

33 

67 


Sept. 


35 

58 

80 


Mar. 28. Tefal contracts 8,641 Cells 5,167. Puts 3,447 
* Underlying security price. 
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n*t 
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f*y 
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Pri- 
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Icr 
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Financial Times Friday March 29 1985 


"Over 100 years 
in Quality Building” 


(][)Tom Green 


" telephone : 0277-354141 


IMIS 

HI* Lew I 


BRITISH FUNDS 

{ Pike VWM 

Stock 1 £ I - I tat I Red. 


“Shorts” (Lives up to Five Yean) 


■n.’.tTrasi 

*9,IlTirro 


3k1*B5_ 


964 jTretti 8%pcCm '85 
99,'. Each. L2%K 2 985. 

99/, EKh.liUpc'06 

96.Y rrw lOocCm 1986 

-"i.i ffl%Tre**J«l*tt> 

102 i “fc'jEKh. lQ%pr C*'B6 

10C .l 1 OO.'.frraas Uk 1986 __ ^ 


. , 93%ftra*i 8 %k 1*84 BKt - 

lOBiflltBApa*. l«oc IM 

8*% B5 IE«di 2%#£ 1986 

107ft lOOli&A. 13>u* MB! 

100% 'WVTr t ailO‘«pcC«-97 I 

S7W 83%fejrdi2l.pcl9B7 J 

lCQjl •J«l 2 *Erfi lfrjpc 19B7 


Wh!+i 

fli +i 

•l!*s 

ioo 

Will* 1 . 

9s%y+ 


304 12 Ufa 
11JS 12 *o 
east izv> 
1225I izi3 
11.761 IL77 
104 7i 11.74 


oy-l, \ Jill *.12 
98,? */. < HUS U06 


QSIoETfti 1QB7 


BlijTiMsJocIWT J 

B7 .] 


97%tTre» 123* 1*67, 
ar.irt’i 


Treas71mcl _ 
92fifc«hl0%pe , 88 
89"[Tren*%pcCr "88 




77 {Tratsrorl 3« '7848 

%ljl B8*tTiws <HscV 

106%i 94il»TrMsll%«l*89 _J 

*hjF 87afTrras9i»cCn. , m J 

99V 'W.l'TrtelOljoc 198* 


8HVEic».10dc 1969 

■WUEjiS 11*1*89 

77%Tran 5« 1*66^9 

lOCUjT-f.oUpcJWiJ. 



*6dExi>llKJ*W»« J 

110%i lOOVEn*. Uj* 1*90 


ioo' 1 .: i liooi a** 

96, \>-% I ait Ufas 

103, Va) 13381 1106 

89 +4 ZJll 987 
UJ2%U.% l 12.941 11.71 

97, J-i i ioia u 7i 
87& I 286) 9*1 

98Xta+% 1 ID Til 1161 
9lW% 1 7.11 11.27 
96? I 10 W 11.75 
86%!+% 1 148) *83 
lOOSuf+V I U.9S 1L73 
92 I .1 &«Z 11.10 

w.%1+% i 100a uu 
94 %■*■■■ 1 104® 11 6* 
S3 I .1 381' 915 
93%ni+% ' IQ IS lift 
99%|+% I 11341 U 61 
«,'.■!+% IOJtI 1LS8 
96A.I+A ' 10*31 11.71 
WJ+ > l lO fatf 1U8 
97vS+-.i 1 11-271 Hid 
U%ta*% I 611 1007 
1USV4 i 1 IW 11.46 
97ll+,i I 11271 1135 
3V+.« ! 


103 ■gM 


120*1 113* 


Five to Fifteen Yean 


105% 93VEuJl line 19*1. 


U3V WOTra* 12%pc 1992*1 

100% 66 (Treas 10pc 1992 1 

101 94,‘.lTintl0i#Cil992»-. 

111% *5%fe«ch. 12%*C '*2 

117>; xtHVfnh I3%K 3992 

1US 98%h>«sl2%wl493« 


ress Vise 19B7-90U; — 
reas. IQpcCr 1*90 - _ 

rete ll%pcl**l ; 

Mq 5%K , B7-91it__- J 


79W 7lWFwd»gtael**3i: 

121 U lOfr'JTreas 13%pc 1W33 — A 

S lOBUtTnMS 14%pc 1**4 8 

106 |EtttllJ%pcl994 

9fa%Eat* 1_2' ’pc 1994„ 

KWTOi*St l***tt 

9rVTrwil2Bcl995 

MM 58%fc<n Joe ■*0-95 

100? 8fa Ew*. 10*4PC 1*95 ... 

1174 102 VTre* 12%K 1*95“ 

Treat 14 k**6 


92J 10.96 


fl+% 10.71) 11 66 
,1+% I 11.74) 11 70 
»-% I 70ll 9.78 


91V- 1 * 

9?&3+% 

102%!+% 

81%ac-% - — 

96%>«+% I U33| 1L66 
I 1208 1133 

100' " 

108%*) " 

107U 

116 M< 


. 1 10.721 11 43 



117tJ+% | 12.461 1131 


UmsrfMi I 12251 1166 

iou|«i. : aaaf 113a 

*B%-V I I01S 1107 
104?+t, I u.70 IL55 



rtas9Bel*9296» 

15>«#Sl996tt 

13’aoc 1996tt 

3k 1*66-96 _ 

13%*1**7» 

lfl> arc 1997 . 

'ms 8 6pc 1997« ._,J 

15K 19*7 

9>,k1998 

*Vfle 1998 'A' 

. i**5-*8n 

r«ai.li4^C-*m J 

di 12 k 19*8. 


'i«s91jk1999|| 

Etch. U'iK 1999 

real lOiaie 1999 

W^K 1999. J 



773 

1L01[ U.40 
1L7B 1U9 
12J9* 1135 
10331 U05 

g 11.49 
1U0 
626 
11 JO 
U.19 
1033) 1183 
1223 1133 

ioni 1107 

10.72) U06 

*ia 1062 

-1 1233 UJ9 
+j 4 1 ui3 n.14 
+1. 10.5*1 1009 

»>f I 1US 1122 
+** 1069) 1X01 

+1* I 10041 1X00 


Over Fifteen Yean 


1231, 106% Tms. 13 k 3100 — 
128*1 112% Treat 14 k '*801 — 

94% 92%ConenMB9%K2001 
114% *6% ■nh.l2K'**02 — 

100% 90 CaiHfMBUtoc2002 [ 

126% U0%Tre*il3%K 200003 — j 
114% 101% Treat lUiK 200104 
51% 43% Fand«») 3*jpC '9904 _ 

101% 95%EtthJ0%K2005 , 

123% 107% Treat 12%K 200905 — 
871, 76% Treat 8 k 2002-063- 
117% 100 Treat 11 %K 200307. 
132% 117*i Treo. 13%pc '044>8 — 
64% 56% Treai 5*^x2008-12(7 , 

65% 72% Tie* 7%*cW12-l5tt-J 


124? lOByEack. 12K ‘1V17 

Undated 

41lJ 35%fo*m«*4K 


eav> +% 

130% 4% 
122 %*% 
59%+% 
80% *% 
139?+% 


MV 40'JCom.yjK'WW*-- 
31V 27%[Tre« 3 k ‘ 66 Aft — 


25%) 22%iCKMh2*ait_ 
2b I 23 iTren. Z%« — 


1SSL 


110% 101 Trees. $£88 
97% 85 Do.2»C?90 

H4% 96% D0.2K 96 
203*3 ■ 88% Do.Z*iffc'<a 
103% 87% Oa 2 *mk^03 

106% *0% Do. 2x1)6 
103% 87% Do. Z*3«c 09 
107% 91% Do.2*SK'U 
90% 86*3 00.2*3X13 
96% 82% Da. 2%x 16 
97? 81? Qo.Z* jot's* 


IndetUnhed 

(297J*> 109%%8+% 


033.9% 

*267.91 
(30832) 

(310.71 
(274.1). 

010.7), 

094.1), 

(3519) 

(3220). 

. . ... ... . OZTJl. . . . 

PrajpccUw real redemption raw on projected bif'ation o( <1 * 10% ondj 
(?J S%. lb) Figures m parentheses show BPI Base monih lor bele<ing. «( 
8 months pr^Pr 10 issue. BP* *or July. 1*84- 351.5 4"d *or Fthmary, 
1*85: 363.7. 


93%+%. 
-U(Dl +% 

■ 99%B ♦%• 
»%+% 
102 % +% 
99%+% 
184%+% 

94?+% 
9 *%*«+% 


)W 

Htph 


AMERICANS— Cant. 

Prw* ♦ or 


SfB 


*o VH 

Cross Ctt Sr-S 


27% HI .tuner Mnhur Inf SI _ 
5*% 30%Jlr’er Nat Res. 5! - 
30% lDVArnencan T 4 T II _ 
7*1, 4J%Aewnea>Sl ... . 

35 15**Aflilatit ’ 

4Je lOi^PridTeehU 

18% 10%'BanhanentaSlA— > 
oOV nVBarAtnN.V.SlO. — ' 
U%l*I*s BflSuCoro - * 
80% 4fcVBeUauuraic41_ — ' 
>4%i IBljiBedsMhSl . .... 

30% 12 *V8eth Steel SB 

Z4 I li%IBo«Jterlnc 1 

40*4 l*VBrd«n'S-Fee lfe%C .....' 
37%.' loVerooswe* Coraili — I 
B7 Sp *405* WBooreM Carnpider — 1 
39V 2«*JCPCInml.25c . _J 
25 i ]4ucsxc«>pus3xao-: 
16%i lOVCaJFefl Ik SI 00 — — j 
bS? 3«VC*«Oe<l Soap 60c — I 
36V 24%jC*te»Bill4r Traciorll — I 
l2Vlb*3o Cet*n*Corp 25C-.-J 
52'H 27%iChas«W7rtnUZ3 — I 
38V 17VCW<ncal N«t Yurt — I 
34iJ 22%Cneutno<fr Pood’s SI -j 
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243 MTS lyuleCaualft _. . 222 +2 


«7V*» 48 <98 - 
t>US 19 38 189 
38 19 37 200 
*♦12 5 29 ■ i ■ 90 
U2D25-S7 (79t 
026c - 104 - 
ZQS485 - ' 53 - 
1*0 19 51 12 1 
10 18 9 5 1681 

*02t 18 ; 90 ‘ 59 
hO 87156 30 2 7 
• « .95 17 87 30 1 
14 7108 *1 -4/W 
1 60 • ■ 36 ' 9 
‘U97V5130 -100 
D4%V - ■ 56 1 — 
tfl&0 43-76-35 
09.Sri0 3 7 260 


slJI 10 
138. 10 
031 7 1 


19-414 
2 9 489 
lb 91 


1 4 17 14 3 5B 
tS 5- 2.1 -35 *14 k)i 


KB i'JttrarrrktaPnll. . Ul 

12 ;;Am3riFiOS»P .' 22* 

2&ij Aral Pei 20 d... . i 55 1-2 : 
31 UAran£icy23o 45 

*b JtMaasIbiiin . 62 —2 . 

237 ayBeU Resources ! 345 ‘—is 

h? 4Santart tram 137 -J : 

130 taBnewDd - 1» -7 

b* i 23 0rKDriOd&Ua . j 25 . 

538 265 ‘Era. Borneo lft 1 512 j I 

575 39S "Bm. Prtralnan . . J 540 +7 ■ 

81 . 65 Do Spc PI. El - . ' *9 -2 ‘ 
277 IN 0rsori lft _ . . i 2UW 

41 1 r -W8^u»M«x Ail . J 33 1+3 

» 70 :iBwv>0.GasUa 125 < ' 

35 ' 13 •♦ButaitrsirCOa ■ u . 

240 161 BuneahEl . _ I 204 -2 • 

£03 £71% Dd B%0cUi 91-96 ! £78<f+% ! 

3N IS itCaMpmaaOH £1 . 1 375 < ' 

297 150 earless Capet lft.. : IS? . ( 

80 - 53 (Bwillk. < 77 I 

M ' 46 UtaneduiiSp - . J 49 +1 

lb? 95 xnarttadooe Pet . J Ul 1 

£38% £25 VOvar* 1 Cm S3 — | C28% -% ■ 
15 b -VCbanctuuEnrrar . 1 U 
£26% U4%CtaFr Proem 8 .<01 - 

151 91 WCleicaontPriNL- ■ 132 i+l 

1U - 41 '-KArilOriEl _l 60 1+2 ' 

40 ■ 12 Da warrants IT . 15 +1 • 

150 80 ChtarPftndetno .. ; 97 '+2 

10% 4 MCamnaadPnNl. . S I.. 

100 I 61 ■aCoauarPcisuRn - 98 I .. 

240 128 taCmaderOd- . .. ! 155 '-2 

36 I 23 raOarsn R« CS1 1 27 1 . 1 

IX ' 16 £ SeattaadOasbore . ' K '-1 

38 22 raCaatraPetmAna..' 25 I I 

91 1 to -FEMuMPtaiAGas 63 > 

2*5 *2 IlEMlwUUONJ S3 -2 

£13 65 £98 LLF UK 17% La . .UH%ta .. 

4 P- li Incra* Carnal 12 %c.' 19 . 

291 175 ::LRIC.S125 1 Z75 >+5 I 

7 ? awuttimnlp ! 4 ' ! 

201 .173 inert */* Ori 2M '-1 

522 ! K Fata»iRes.2ft 1 475 '-IS 1 

32 10 vFamoaPPn .15 ' 

223 115 ::FwsuandOH lft. i 195 -5 j 
65 if, .RFrawfnr<riPnU ' 65 I . . 

101 70 FtartOrilft - - ' N ! 

Ul • 70 9Getne NL 10c 1 77 -b 

75 10 MCerter Cnrivr 10c - 42 . 

463 '275 vMwINmRps — < 285 ' I 

140 1 92 Goal P(t5p_. 114 ' i 

301 IN Great Western Beui 260 -. 

71 ■ 32 -VGrttMrtwnRM, I 48 i 

S3 34 -MtadiaePetimlo 36 I 

£L5% UO 'Hamatda Oil Corp -- ! EU <-% ' 

251 - 9* IJXauaad Partuts -) 255 ! . 

>18 '120 Manual Petrol I 136 1+2 
U29 '£» ft lftcCna la -97 i £92 I 
»8 1 210 1"M Cbbl Gas El . 3*5 
□25 ilfll ft BpcCaUa 91200 .'£U0 I. 

173 120 *MaSaaEn*w£lT >« '-5 

158 75 mt.AMnisRn.. . • 90 - 

341 no rainemnoajiPetii ' 125 ’ 

£1XT* 280 4t«am Energy. I 00%+% 

46 Jacksaa Erart d — - 43 «r-T 
UO rUttnmDnllmg- I U7 +2 
19 KCA Ontang lp. .._. j 32a 
£383 VLonAmEngt MV £180 - 
257 LASMO .. - 347 1-8 

400 Do -Opflft .: 510 




114 

187 

40 

£440 

3N 

160 

Ul 

:7? 

41. 

130 

29 


106 : ft «%DC&a*dMU 
IX MKApUAaPft . 

J%TMtajnei lln) 10( .. 
73 'UManmlft. ... 
11 MHendanOriNV 


OEt) ♦ \*2- 9 

15X7 14 ' 69 -14j6 
30- 7-79)70 

56%< !U6> - 

11-1 aT 9 7.7 | 64 

E;=l=i* 

9.7S 20-60186 
0D|%)182taI25; - 

275) 15126 JlTn 
Jl 10 61 kZJO 
06681480 '119 
10 9 ' 10) • 
0S2 40. - ; 7 J ; - 

u30*«! - ' 5*|- 

is| ♦ ' 2J | • 

~ ; Z ' Z < ~ 

♦2J3 10 1 - 1 — 
-j _ 1 — j — 

0 15) — I OJ ■ — 

<uz<T*^ - ;u.9j — 
80 9 !ui 9 

—a _ ; — r _ 

ID 63 : 13 'l69 

Z ■ Z [ Z i Z 
sift - ; or — 

SO 21 &« 1 b8 

010M99 niI - 
121 1.9 '52 4121) 
Q8V252' lb 9' - 

20 9 )89l D 
QUO - 1 71 1 - 
11 1 21 I 47 '134 
1123 - :31St - 


ira. 36MMpaartli Prt N.L _ I 
32 19 iMawiwinOriSP- I 

23* ‘15? taMfltawOri A3025 .J 175 i+S 

36 6 IlMorayFutb 1 7 1 

61 1 29 tarwCtainNta 5 p •> S3 '-1 

28 ' 13 -VMftalMUOri&Gm.l U < 

320 137 9tM04H»taRn— : 168 <-2 

£13% 900 (tank Hydra Mr 25. 

120 ' 79 *ta&SM&Gniw.£l __ _ 

60 22 4PNsra>SedtbRev -J 50 1-10' 

6%V0NtMire 10c — . . J 7%+% 


115 :+l I963H) - 1 120 - 
148 -3 ■ - I - : - I - 

3%l _ : _ 1 _ l _ 

90 1+4 • 

HI 1 — ' — — I — 

4%+% ' — J — J — ' — 

25 I-l ' - I - ' - I _ 

i *i1ri”li 

j 11'2i;4DT40 

9M '-2D i«0L8*~ 4 1 1 4 6 1 7b 
*5 1-3 I — I - - 1 — 


12V 
r? 1 
21D ' 
235 ; 
155 J 
250 ■ 
190 
39 : 
325 1 
209 


2) MOMRes. 

79 •KribrttlmpSnL..' 
14 :;0lwrrPm*6tln9_ ' 

55 apOran 

60 'UOwMta Hnbo £1 .' 
lCJvgPjthse» lraa_ 1 
21 IlPeiume Res. .. I 


-1 I 
I I 

i-2 ! 

1-5 1 
1-10 ' 
I-l ■ 


1265) 4 0 i 1 196 
n_j — 1 — I — 


70 Petrawri lft 1 278 1 . 10 6 I 05 ' • 

US PnracanUljo. 190cf-6 ! 521 9 -39> 9 

U33VP3 TPeiratmaSA ' £85%!-% WOOD 9 *b 9 

Bb 43 ^Prtogra Pnraeian I 45 ! — • — — ' — 

77 > 50 + Patron Sp i 75 1 ♦ : - ' - 

U ■ bi'VPwruDiAGmkL J 7 1 — I — ! — 1 — 

■166 114 +P* Pet £1 - 1 135 ■ l - I - - 

•72 i 40 ■F’tewuerCott Sp „< 49 ■ i — I — I — I — 

807 • 339 Roger CWB 1342 1-6 

150% E30Vlb*alOnrtfUD...! £45%!+% laiOOb*^ 6 1521 9 
-404 335 Named AO. 25c —J 354 >10 QlSd 9 . 25 ' 9 

515 > 225 45A>on ... I 470 1-5 ' - ! - • - <795 

454 260 mScrporRestl ! 357 1+2 ' - 1 - I - ( - 

791 ! 538 SYKTrapiRtg. ' 788 rf-3 I 330 9 I 6.7 1 9 

71 % 58 ' 0b.7pcPI U-... < 62 ' T 

200 134 ’Srikgtroe 1 165 -10 

•72 1 39 -Mautbwesi Bes- 4ft ' 58 i 

319 '159 SoatraignDd . - ..' 190 1-5 

•55 ' 26 ■KleaaaRamMlRnt. J 33 I... 

21 < 7 taSaraaftl AS0J5. ■ 7 I . 

117 ' 10 <V5wanaDPel — . J 12 I . . 

175 i]00 IllSita IUK) Rsyabr lp J U5 ' 

-51 ' 28 TR Energy ! 30 '-1 I 

£97 <161 0euato46pcCn 1 £62>jl-l I 

232 1 361%jTncentrof <223 1-7 ! 

66 2b raToikar Res b 5c — ) 32 < . . ) 

361 192 l>ltnmar_, J 218M+3 1 

75 I 37 fWArrapRefl 1 57 i+l I 

144 I 36 VWeeVs AaSrika — .1 45 I-l I 

89 ■ 50 faWaodwrirASOc — J 56 I. . . I 


4 9*6! i IU3 ; - 

’V! fc _Vi 

I Q4VV - '(7aI — 

• 100 9 j 66 ! 6 

lOOjqijj 66 1 11 


122 

36 

104 ! 
156 ; 
10% 


OVERSEAS TRADERS - 

28 )A(na» Lakes—: ...J *118 (... } 15) 9 [ 18 ‘ 9 

14 •BordMkiTlaLllftJ 34 i . I OM S3 1 21 96 

62 Sauseadlft J 75 -4 Jo3 - ( t - 

78 VtaftUameO J 142 U-2 1M6K 23 3.7 131 

JtjVFutt Paedit im 5c J 3%l . 


96 

135 

I sdud 6712615.7 

a* )153 )GdiG DpHm 1158 : tlO0 1 7 1 90 1 7.9 

£91 I £S0t;CL Ntko. QO. — — .1 £58>?l . • 012%) * I 2.1 I • 
475 IjU JCnS’ns.Cras.U — .1 420 1 I M2O0j 12 1 68 1198 

455 ) 275 aortcapeEl 1 410 1-5 ) ISIS) 08 1 6J 03*1 

•41% 25%J*rtsWnt ! 28 I 1 

IX I IN 'LPraW J 171 j+1 

81 1 50 taew irwests. 1 58 I 

52 ■ 33 0CMaWbia.2ft. .. 1 51 • . 

152 I X iPn’ton Zocfe. lft .. J 147M-2 

152 -1GB ♦ Do. "A* WV IOp J 1A7M-2 

■368 1217 ;pEAKUgs. _l 358 . I — , . __ 

93 ' bPijiStiaeOarty USD0 . 1 78 1-2 wfliaBc' 16 1 62 


575 >383 Steel Bros 1 565 

44 i 23 Holer Kerns. 2ft ~ J 33 


tl0j 46 1 11 1 7.1 
slO0 L6 1 8 4 k89l 
31 - 11001- 
295< U 1 8J toll 
•5.15i 48)50)45 
1515)40)50145 

L2S! 9 00 I 9 

* 1 - " HDf 


13.0 2.7 j 33 '12.6 
- I - I - 149 


PLANTATIONS 


1984-85 | | 

High Low I Stack 

Rubbers, 

235 J 124 lAngo-MonKa J 

■23 2%<**»keoScu*o2%P-.j 

270 il25 'BnuolOp J 

117%. 04 tows PM* MK 5- 1 
14 • 3%4>andCfMral lft. . ' 
170 I X nwraansuty PI MSl.J 

113 77 H^damhUSOc 

107 I 78 Xuata Kepong MSI... . J 

72 > 51 <9HatarPtaiM51 

92 I 63 4to*r Curator. lft..> 


Dta 

Net 


pnd 

1 Crr ltr% 


Palm Oil 

228 1 | 14 O 2 J ) 25 

3V-% — — I — 

154 1-2 I si 17- 10 1J 
UUmi+l >026^1 IBB 
11% .1 - I -I - 

127*1-1 I taQlX 1 1 I 52 
B2ra— 1 ! >02251 9 '■ 96 


94 

57 I . 
86 1-2 > 


Teas 


CU>%! 315 lAuamDooanU 1 988 

£19 1 720 'Lawnf Grp. £1 _._J 081+ . 

310 <1*8 :McUodRrasel{l.. _j 278 ].. 

216 < 117 i Oo84pcCa,31 X92.J IB I 

815 I 365 faaranEl 1 810 ' 

3b5 > 222 <PM*taa>AGeaiiws.i 335 '-5 
b» '299 IWdlamuDU 1 530 • 


MINES 
Central Rand 


£24%> 940 'OprbHiDetaRl. . J 
£12% 190 Eau Rand Pip. R1 — _■ 

147 1 45 legobCma. — j 

£113V £7nydtaadtom oEsl R2-.J 
405 160 Uminer A Jack RO02 .' 

721 336 .Wes Rand R1 ( 


02 !+%] 
650 -20! 
55 I .. 
C84% + % I 
188 >+20: 
442 . ...I 


tOlSC; 8 5.1 
*Q18c 13 >110 
3 J5! 2J 1 32 


60 17 1 0.9 
30D 4.4 1 13 
W-75; 4 5(30 
8 4>J 7 6 I 62 
g!20 9 121 
t50 2D21 
200 39 I 5.4 


rQIOTc 1 31 I 6J 
sQlOc • (24 
QBOd 9 *70 


Eastern Rand 

;i35 Brarteo 90c < 165 !+3 • taSBe; 10(151 


271 . . 

619 * 275 PPCbaj Moff!MD5c — j 

415 IbB EanDaggaRl 1 

£20% £12% Eratera Trra. Co 50c - 

717 1 37B 6RC0W30 1 

£11%: 588 tn»ttie.25c j 

£20% £12%Kmmv R1 - • 

2N 1 167 !Lftl*65c 1 

308 1 115 ‘UaneutoR025 

589 ! 209 3. Atrcaa LO 35c . 

229 120 *VtaWooe«3Sc 


£40% £21 dWtabetiaakRl 

226 • 68 -WiLNqtHlSc 


590 -20 i 

225 <-2 i 

U* +»i I t090d 55 

452 r»U Q62<id 25 
770 +10! 0165c! 9 

£16%>+% 'TO 1956 13 
254 -3 . rt67c>12 12J 
168 ■ 05*6 4 ;138 

246 • Drtc! 9 I 70 

144 +* I sQ20c-09 ! 62 
£27%+% -T0382d 12 - 59 
93 +J - - : - 


Q15d 9 )U 

20 
bJ 
92 
VI 


Far West Rand 


£11 -642 Biyraor25c . 

£48%: £27VButtetlRl 

337 170 Ueetiraal R020. 

£19% £ll%0ODrTrisntew R1 

£28% £20 DrarlontemRl... _ 
U0% 525 EMfcrjwdGId 20c . 

322 179 -EhAuraX- — — 

t>20 - }69 MnebrnilOc 

£40*% £28 KtootGoMRl 

129% UHlraama RJ 

149%. EJOVSouilwaaiSOc 

£12<4 728 SUtomemSOc 

£97 ' £bb%Vaal Reefs 50c 

£12% 540 VentencoaRl - 

54* 218 Wasiam Areas Rt 

L4b>a £2SVWntrraDfcvR2 -. . 
101 b9>« Zandpan lft 


700 -19 0175c IS MB 
£34%'+'« rtSJOo 30 72 
2*2 -1 1 0106 2.7 1 10 
£13% +% 0200c 20 ' 63 

£22%+% T0275CU153 
6X +30 050c 9 3.1 

Z38 +B TQ32%e'10 60 
4170 -2 t072Jjc 1.6 66 
£32% TQJMc 1.7 4J 
£18% +1 %’t0250c 22 : 57 
£36%+% Q435c 9 50 

750 03] Qc 9 !170 

£80 -% 01340c- 9 ! - 
768 +31 rQ120c. 1 5 68 
443 +2 1050c- 31 SJ 

£36% + 5 Q*50c 9 5* 

70 0122c. « ' 6.9 


O.F^. 


900 500 free State Der-SOc.- 

£31V £17VFSGeeuld5ac 

£17% UOWHJrrapeyMt 

447 225 UKwneRl 

£37% U9*.4%es Brand 50c 

£43 £21% Pns Strra 10c ' 

£2», £12%5i HemaRl. 

£11% 588 4MsH - 

993 588 WetfcpraSOc — ✓ 

E39VEZ3 W.H0Uwgs50c . . .. 


550 i-25 (0550 1 1 - *3 
£22%+% «0365c 2.4 69 
£12%,e-+% 0240c « 81 

312 -J - - 1 - 
£23%-% *03500 3*' bA 
£25*j *0450c 17-76 

£13%'-% Q320C 9 -100 

760 +10 toioic; 1 2 ! 57 
678 ' I*Q146d 10 ' 9 3 

£28%-% '*05650 20 1 86 


Diamond and Platinum 

£37 -Angto-AnUiwJOc... . £41 '-% ' 0590c’ I 0 1 62 


£73 

bib 340 DtBrmM.St 

925 600 I ft 4ftc Pt R5 

£11% 856 ilmpalp Plai 20c 

715 410 .LMMaira 12%c .. . 
880 '620 4tus Plat 10c 


412M+2 1 040c' 9 *2 

680 !-X I 0200d 1 '1*0 
928 0135c! 1 7 148.1 

530 '-30 050C * J 4 J 

755 1+5 I 10600 18)35 


Central African 

2® .145 FalCMZSOe j 170 

17 < 8 Wankra Cat. ZS1 13 

21 13 'ZaraCpr SB0024 . 17 


auotj ? 7 ;>4j 


150 'IN Ate* Cora SA 51 50 _ 
£21 I £13%Utag AmCbtlSOc _. 
U4 - 930 JtagbAtwr.lOc . < 

{89%>C6S lA^g. AnGoHRl _ 
£»•> £25>vAngla*jal 10c 

262 1 IPS lunerCms.2s, s 

33*> 22 tttogjiGdiaift J 

627 - 463 tons GW) PM, . 

76 1 23>ri£aa Rjm Cun lft — 

D3V 837 (GerriirlRl , 

■U7W915 rtcncorOOc. D 

We 9 «tad&Bawl2irt — I 
<19 %i U0%cmsF>eia5A 5c. _J 

UQOL Lbb JobnigCam R2 - 

E12%! 700 ««dWKc»c 

792 1 480 hanwrt?S0O1.4O — . 

637 1)69 taew Wus 50c J 

37 ( 1* Wand lorton 15c. .. 
720 *X !Rjm Mm Press. R1 . • 
£33%! E20%IT.aaita»lalU„- l 
180 ■ 75 Vogetsl'ac- < 


Finance 
12a 


075c 21 '16 
C26%<-'4 tQldSc 3 1 1 38 
£10% 0120c 2D SO 

£70%ra-% 01025c 9 1 62 
£28 —2 <703150)0-15 
195 ' : U DU 1 01 

S3 :+% I _ _ ! _ 
535 i+J : 245! 1.4 1 65 

76 ; ilSj 9 29 

887 I- J8 ! OLIJc 12 I 65 
UUP+% j OIXtj • j M 

03%+% 1 101000 20 1 3J 
-2 ' 0750c 4 \*J 
I (0900 10)10 

... -20 1 and i4i20 

472 (+30j (05Oc| 1J j 46 

670 I I M065d26 i%7 
07 - . . I Q280d 26 > 10 
105 1 I OX6cf 9 *60 


C7b 

875 


Au stralian s 

17 toACMSOc 1 U 

I 16 taAOnatt EipTa ML i 


26**) 

& 


10%l 2 1 J*Aua Ori & Uwerah _ 

20 j 11 <*aau.i<rt«aitomkL_‘ 

28 I 8 taAnorata Wng M.l i 

45 ' 11 MBamwal Res < 

16 ' 17 raSlack Hril Mms I 

97 I SI 1 /* Boon Cara i 

177 I X MSPBCimrileliUu. • 

*06 ( 276 rtCRAK. j 

8b I 44 fCara Bond 20c J 

4 0 1 12 WCeraul KUgpar,ie__J 
*3 I 20 VCeatiAl Pjcri< .. _ . 
4%! 2%4tCwsGld Mg areas NL . 
4%i*Caaoersnrs. ML _.! 

1%*ClritlisPacNL 

5 i*£agie Cora 10c 

X nrE juctkKi 20c 1 

ZOO 'US 4f£n«rrar Mates - J 
14 ) 6>/V£mu HJIGoUN L 

lb 1 / 7 VEndraraur 20c 1 

32 < 19 IVEmrrnntf CM — 

35 I 18 iVForuraiOilGas — ' 

62 1 27 WGrm£ra&M«(rais. 

765 < 345 faCMhaigoorlreZSc-- 
24%1 13 MG real Eastrre Has. J 
55 ! 19 MGreatVKwnaGoid,- 
18 3%NMUCAmtNl20c_. ! 

2? I 8 *H«pnuNW ■ 

40 > 20 HfMill Mwah ML 

31 I lb tairamsOtew 11487) — 

IXHj) JUtatantmeGMItL 

38 > 28 rtJraon Mnunq IA020. ! 

41 ' 31 MJwgtakc Unis 

'21 I 8 MKabaia Mm 20c j 

lZ'e 7> J*Kia 0>a Gold N.L . . 
145 j SB l*K«rtmerNL25c 

120 I 22 nmeekdUurra 25c l 

50 1 71 <Mieitas£i50c 
210 110b «VrtunaUdr>aKN.l_: 

*6 1 28 MMeiraniar Mmv20c J 
252 1 156 faMIH Hugs 50c .._< 

5 ! 3 «Ma«(taMsEipl25c J 
18 1 DVWwoJSetv SA02S-. I 

21) 1128 MNmtaBHidSOc 

■83 »e ZSla'-MID KaKgurb ^ 

67 I 41 <mattrta*rSOc 

50y 26 MOnerEapTn NL __ 

X 1 60 raPancani'l25c „' 

71/ 4 IfPaa Pacific Pet NL_ ! 

-82 : 38 iPannm MngrEnp 5c. .. 
339<yl ] 99< /PPmo-Wal bend 50c . J 
IS 1 *) 8 MPriMrtResNL ' 

21 1 10 ePonnaa Mnng 1 

18 I 11 Vftwra Ua/gwet Gefd— 1 

280 ! IX 'iVRftuidwSOt. . - ' 

2N '145 ! VDs Drfd 

60 I 20 %5w*«u£rarn.4l_l 

31 I 10 MSaraum EraTn NL . .' 

B2 ! 36 ifSeRnniSOc ! 

ffi > 25 VSeraGwahaNL... 

22y 12 VSWir GototieMs ; 

16 I 8% VSontbrm Pacific _ _ 

133 1 57 MSotnbeni Res . l 

ay 3tjmSrariw»VMim25c. ! 

42 ' 12 BUpargra Eipl'n . .. .< 

23 i 7 VSwjn Rrs 20c 

41 1 221^VUl> GoMlierts UL. — 

Wd 6*aWrii Com 25c 

14 I 8 raiNrawrtCMSOc .. 

28b >180 IWestn Untnu)50c . 

2T2 I 122 kpWhnn Creek 20c __ J 
2b I 10 (WfunKor Res ML . _ 

36 ' 7 TfnA Resoarers I 

Tins 

310 ; 210 Ayer Haam SMI . . 

250 1 138 terror • 

275 l IX ICratngBedudlBSOX i 

£10 1575 Ittonghonq .' 

27 1 11 Lfturiziyp ... 

76 ! X iMalayvy M*g 10c - 1 


44 +1 
18 I 

2'»— % 
12 s . 
10%-.. . 
18 ' 

21 < . 
87 1—4 




QLOc 02 > 72 


121 1-5 I Q562b 00 1 28 
'-14 1 QBd 9 U4 


f*l 


I 

16 ■ 1 

30 

hr* 1 

9 1. 

♦1 ! 


^z\z 


19 2 { 

sr 

430 -5 
13 1 

25 . 

4 1 
gt++i, 

26 I 

17 ‘ . 

5 < . 

31 - 
34 I . 

9%) . 

95 I 
75 1 

32 I . 
134 •. 

44 +1 
176 

3 

14%| 

1*0 -5 
43ir-l 

46 I-l 

41 

82 I-l 

4 

52 1-2 
234 ;-b 

By 

12»y!. 

13 ‘+1 ! 
278 l+J | 
270 • .. I 

47 1. .1 
10 I. I 

38* ( 1 

84 1-1 I 
19'* 1 ; 

uy+i 1 

86 -4 I 
5»y • 

»ji*} 1 


Qbd 24 I 74 

I fl30t 1~1 1 42 

I li r I E 




MBdOJj 1 
09d 15 j 30 

ll I ! I 

t9d 16 j 2J 

I I Z i I 

010d 04)21 
+) = (: 




0*at 
32 I 
9>* 
14 I. 

231 

152 1 

■w. 


Z 1 10 
1 20 


Qlci 0 


5b 1 26 faPrtam 

950 < 500 iPerabaienlto 

350 > 235 IPeulmgSMl 

385 > 250 jSimgei Be* 5M1 

475 ( 2*0 )Taiwngl5s . 

250 145 *tra*akH TiaJMl-j 
410 1245 iTnmhSMl v 


265 

233 

IX 
6S0P 

24 

X 
26 

560 

ZB 

265 

245 

230 

275 


hi 




|<t<O4tdl0jl&4 
' 12-D 22 1 7.4 
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F.T. CROSSWORD 
PUZZLE No. 5,681 

ACROSS 

I Spasmodic trouble with 
internal airways (6) 

4 Stylish odds against Troy 
being sacked ? (6) 

8 Long-armed apes, with one 
change of member, become 
hump-backed (7) 

9 Principal subject of our 
times ? (7) 

II Lots of people are knocked 
down by one ( 10) 

12 Common grub in cabbage at 
Somerset (4) 

13 Study-quarter for the im- 

penetrably stupid (5) 

14 Poor rate of speed in the 
interval (8) 

16 Lot paid out— about a 
thousand— ’for skilled nego- 
tiator (8) 

18 Hardy’s native heath? f 51 

20 Novice does not complete 
mountains around Innsbruck 

21 Darling detached home (10) 

23 Stability of the rest (7) 

24 Leader of maul in Ru game 
—what a jumble ! (7) 

25 Kansas City right for Jack 
Dawkins ? (6) 

26 Dean, for example, takes out 
redhead (6) 

DOWN 

1 Finish in gold case so long 

<5) , , * 

2 Neat bit of conversion for 

exponent of Lama ism (7) 

3 Lo! a 10 perhaps can provide 
such a tomb (9) 

5 Coming before a superior 

(5) 

6 Chemical substance long 
time in fissure (7) 
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7 Chay, perhaps, breaks mast 
before noon (9) 

10 Haigret, he ordered French 
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vides a welcome (7) 
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Ivory Coast and Brazil 
lift timber pact hopes 


COMMODITIES AN D AGRICULTURE 

Cereal lobby pleads for credit 


BY ANDREW GOWERS 


PROSPECTS for the Inters 
national Tropical Timber Agree* 
ment brightened suddenly 
yesterday, as two key timber- 
producing countries. Ivory Coast 
and Brazil, joined the list of 
states which have formally 
agreed to its entry into force. 

The deadline for ratification 
of the pact, designed to boost 
co-operation between producers 
and consumers in the $7b n-a- 
year tropical timber trade, is 
this Sunday, and until yester- 
day there had been real fears 
that the agreement might 
founder for lack of support 
among producers. 

Yesterday's surprise move by 
Brlzil and Ivory Coast to give 
provisional approval to the 
accord, following what appear 
to have been largely bureau- 
cratic delays, considreably in- 
creases its chances of going 
ahead later this year. Ivory 
Coast is Africa's largest timber 
exporter, and Brazil has the 


world's largest area of tropical 
forest — although little of it 
is exported. 

The other producer countries 
which have ratified the pact — 
either fully or provisionally — 
are Indonesia and Malaysia, the 
world's two largest tropical 
timber exporters, and Gabon. 
Thirteen consuming countries, 
including Japan and all EEC 
states except Italy, have already 
given their approval. 

Officials of the United Nations 
Conference on Trade and 
Development In Geneva were 
astonished and delighted. 

“This is denltely a turning- 
point," said one. “From now 
on we are rolling downhill all 
the way.” 

However, the agreement may 
still be short of all the neces- 
sary 10 producr and 14 con- 
sumer approvals by Sunday. At 
least five more ratifications from 
producers are needed. 

Officials have set their sights 


on the Philippines, Thailand 
and the Congo, while Brazil is 
reported to be trying to muster 
more support in Latin America. 
On the consumer side, both 
super powers axe believed to be 
close to giving at least a pro- 
visional go-ah ead. 

The ITTA, which was 
originally accepted by 36 pro- 
during and 33 consuming 
countries in November 19A\ 
aims to promote reafforestation 
an d timber processing in export- 
ing countries, as well as gather- 
ing information on the timber 
market and boasting research 
?nd development It will have 
modest funds. 

If enough votes have not 
cozne in by Sunday, Unctad will 
call a meeting on June 17 to 
decide whether those states 
which have already ratified it 
should put it into force among 
themselives. But officials are 
confident that by then, more 
support will have been forth- 
coming. 


U.S. Farm Bill ‘threatens 
EEC agriculture budget 9 


BY NANCY DUNNE IN WASHINGTON 


CONGRESSIONAL passage of 
the Reagan Administration’s 
farm proposals to lower U.S. 
grain prices could break the 
European Common Agricul- 
tural Policy budget, according 
to Mr James Provan, MEP for 
north-east Scotland who this 
wek became the first European 
parliamentarian in recent 
memory to testify before a 
Senate committee. 


Lower American loan rates 
combined with a failing dollar 
may raise the cost of the com- 
munity's export subsidies, 
which now comprise 40 per cent 
of the budget, he said. 

After a series of meetings in 
Washington this week with 
Administration officials and 
legislators, he said: “ It Is all a 
question of what Reagan is will- 
ing to pay for the (lower) loan 
rates." 

The U.S. payment-in-kind 
programme in 1983 and the 
strong dollar last year gave the 


CAP time to adjust to world 
surpluses, he said. However, the 
Administration is being “bull- 
headed” in insisting on a sud- 
den drop in loan rates. 

On Monday he told the 
Senate Agricultural Committee 
that Europe was “putting its 
own house in order” in begin- 
ning reductions of form spend- 
ing “to bring supply and 
demand into better balance . ■ 
He cited the milk quota system, 
reduction in cereal .support 
prices and the sugar production 
quota system. 

The Community has not 
chosen, he said, “to stop the 
CAP in Its tracks in the eye- 
catching way proposed in the 
Farm Bill, nor do we believe 
that such precipitate action 
would be appropriate.” 

The U.S. and Europe must 
work together to avoid pursuing 
policies which in the end only 
benefit the Soviet Union, Mr 
Provan told the senators. 


Administering 
milk quotas 
tests ministry 


By Our Commodities Staff 


Administering milk production 
quotas has been one of the 
Ministry of Agriculture's largest 
tasks since the end of food 
rationing in the early 1950s, Mr 
Michael Jopling, the Farm 
Minister, said yesterday. 

He said the special panels 
and tribunals which were set up 
last year to hear appeals from 
farmers for increased quotas 
had dealt with more than 33.000 
cases, and put the cost of the 
operation in adjudicators' fees 
alone at £250,000. The final 
administrative cost is likely to 
be considerably higher. 


Dairy producers are to learn 
their final quota allocations for 
the current marketing year, 
which has been extended to 
April 15, after Easter, but Mr 
Jopling made clear that none 
will have to pay the EEC 
“ super-levy” on excess produc- 
tion. 


Tin buffer 
stock may 
trade below 
floor price 


By John Edwards, 
Commodities Editor 


MR PIETER DE KONIG, Inter- 
national Tin Council buffer 
stock manager, confirmed 
yesterday he had been given 
approval to operate below the 
Tin Agreement “floor" price, 

He said the Tin Council 
meeting in London this week 
had supported his suggestion 
that giving the buffer stock 
increased flexibility in this way 
would help to save money. 
Previously tin producing coun 
tries, like Malaysia, who base 
their selling prices on. the 
Straits price in Kuala Lumpur, 
have strongly opposed any 
suggestion that the buffer stock 
should allow the “floor” price 
to be breached 

In fact the Straits tin price 
rose from the “floor” level 
yesterday morning in Kuala 
Lumpur for the first time since 
last November. It increased 
from M629.15 (the “floor”) to 
M329.41 a kilo following the 
smaller than expected fall in 
sterling values in London on 
Wednesday. 

Mr de Rome said he had 
“ broken the link ” between the 
two markets by keeping London 
prices up on Wednesday by 
support buying at £9,550 a 
tonne. 

Yesterday London tin prices 
gained ground, encouraged by 
the easing in sterling and some 
covering of “short” (sale) 
positions by traders 

In other base metal markets, 
the fluctuations in the dollar/ 
sterling rate remained by far 
the most dominant influence, 
except for zinc where prices 
were depressed by some per- 
sistent selling. 

• NEW YORK — Two of the 
three traders whose losses led 
to the collapse of a clearing 
member of the Comer gold 
futures market here last week 
are suing the exchange for 
$14m reports AP-Dow Jones. 

The traders, Gerald and 
Valerie Westheiner. asserted 
that Com ex should have taken 
emergency steps to “maintain 
an orderly market” last week, 
when gold futures prices soared 
by more than $36 an ounce in a 
day. The Westheiners are being 
sued for $14m by the collaDsed 
clearing member. Volume 
Investors. 


THE UK cereal lobby Is again 
urging government to help to 
shift the country’s grain 
“mountain” on to the export 
market, not least by providing 
more effective credit Hues. Iron- 
ically, these pleas coincide 
with what seems to be a funda- 
mental shitf of attitude away 
from credits on the part of some 
of Britain's competitiors- 

Grain market analysts note 
That while world cereal prices 
— expressed in dollars— -have 
fallen significantly in recent 
years, the cost of grain in im- 
porters' currencies has actually 
shown a steep net rise. Only 
the use of increasing mounts 
of credit— plus the constant 
14 rolling on " of Importers debts 
— has kept the business coming 
or, in the case of the U.S., 
prevented even steeper slide in 
trade. 

These facts have not changed 
in the past year but the credit 
backdrop has. The economics 
of the buy now/pay later 
philosophy, so useful as a stop- 
gap measure in the last five 
years, now seem to be bearing 
their unwelcome but inevitable 
fruit for the lender countries. 

The problem has been graph- 
ically highlighted by recent 
developments, including the 
US. decision to suspend its 
blended credit programme. 
Ostensibly this -was forced on 
the U.S. Agriculture Depart- 
ment by a coart ruling that 
U.S. flagships bad to carry half 
the cargoes, raising the freight 
cost up 50 per cent 

While the department is 
likely to try to obtain exemp- 
tion for blended credit from 
these asrgo preference laws, the 
suspension illustrated the ex- 


BY JOHN BUCKLEY 

pense of the programme which, 
from all appearances, has been 
dropped for fiscal 19S6. 

Other examples of the tight- 
ening grip of the Reagan 
Administration on the depart- 
ment’s budget include the pro- 
posed scaling back of FL.4oO 
(Food Aid) for the next year. 
Some analysts forecast that the 
use of hidden subsidies on U.S. 
grain exports may be confined 
to “ lightning strikes " on those 
markets where an object lesson 
is deemed necessary for the 
subsidised competition. 

Meanwhile, the department's 
blended credit decision has 
baffled some observers who see 
a potential 3Jm tonnes of U.S. 
wheat sales offered as a host- 
age to fortune. 


However, it is questionable 
whether rival exporters can 
catch this “ windfall bearing 
in mind the buyers still need 
their credit 

For example, the French 
recently ran into financing diffi- 
culties in forging a new wheat 
supply pact with oMrocco. 
largest of the erstwhile blended 
credit customers and urgently 
requiring anything up to L6m 
tonnes before its October 
harvest. Only intensive last 
minute juggling by Coface 
(which like Britain’s Export 
Credits Guarantee Department 
acts as credit guarantor) 
enabled this agreement to pro- 
ceed despite outstanding 
Moroccan debts from earlier 
wheat purchases. 

Trade sources say this under- 
lines the endemic debt re- 
scheduling problem in the 
Third World but perhaps the 
best example of the way the 


wind is Mowing is fra* the 
Canadian Wheat Board. 

Pioneer in the use of credit 
and longterm si^ce the 

early 1950s, the board ha J.. 
forced to reduce its crecMjto 
grain deals, running at only 
I 5 per cent so far this year 
a gains t a normal 27 per cent 
and up to 35 per «*rt In 
1982-83. The Canadian Finance 
Ministry, which underwrites 
export credit is reported to be 
studying ways of scaling back 
on the board's mammoth $son 
credit line despite 
from some analysis that mis 
could reduce its thrust in the 
“ opportunity markets. 

Other exporters can generatiy 
be disregarded in the credit 
stakes. Argentina can ill afford 
more t han occasional token 
credit deals to its neighbours 
under “Latin Unity” arrange- 
ments without incurring the 
wrath of its IMF masters. 

Australia’s Government fights 
shy of involvement in credit 
except for one or two major 
customers like China and Egypt 
while the use of subsidies on 
credits or grain export pnces 
has been constantly foresworn. 

With the U.S, stuck in self- 
analytical quagmire over its 
credit policy and doubts over 
two French banks’ ability to 
exploit that situation, it is easy 
to see why some observers talk 
of a credit hiatus. 

Whether the UK can step 
into that vaccuum is debatable, 
however, since British prices 
are uncompetitive and the 
French have advantages of both 
freight and quality. But as 
one trader suggests, “What is 
the advantage of freight, 
quality or price if the buyer 
cant borrow the money ? ** 


Canadian grain exports to fall by 25% 


CANADIAN grain and oilseed 
exports in the 1984-85 crop year 
are projected to drop 25 per 
cent from a year ago to 23m 
tonnes because of drought- 
reduced spring crops and a 
highly competitive world wheat 
market Reuter reports from 
Chicago. 

But grain supplies are ade- 
quate to meet long-term grain 
agreements with China and the 
Soviet Union, and rapeseed 
stocks are sufficient to satisfy 
the needs of steady customers 
such as Japan, Canadian 
government sources said. 

Last year's exports were a 
record 30.7m tonnes. 


The Canadian Wheat Board, 
the government am responsible 
for grain exports, aimed an 
aggressive baying campaign at 
farmers early in the season. 
The board expanded its buying 
quotas so that grain “was in 
position (to export) because we 
bad a smaller crop to meet 
sales.” said Mr Pat Old of the 
wheat board. 

By January, farmers had 
delivered 60 per cent of the 
total grains and oilseeds to be 
exported, well above the pace 
of deliveries a year earlier, he 
said. That pace has since 
slowed. 

Canada's long-term agree- 


ment with China calls for mini- 
mum sales of 3.5m tonnes of 
wheat and barley, while - the 
Soviet agreement calls for 
about 5.5m tonnes of grain, 
according to Mr Craig Fulton, 
Agriculture Canada grains 
analyst 

While Canada should be able 
to meet those commitments 
easily, sales to European Com- 
munity countries will probably 
tail off considerably. “They 
have a lot more of their own 
grain.” said Mr Fulton. The 
European Commission recently 
estimated soft wheat carry-over 
stocks at 16m tonnes, double a 
year ago. 


Healthier 
diet may 
raise batter 
mountain 


By Andrew Gowers 

THE TREND towards healthier 
eating in Britain could lead to 
an increase in the butter moun- 
tain, according to a report pub- 
lished by Bradford Uwveraity 
this week 

The study*, from the tatiw- 
sity^ food PoUcy reseat** 

is based <w a goverrmcnt^pon- 

_ a 1 1 _ - ^ 


sored report last year, which 
(inked Britain 


itain’s abnormally high 
mortality rate from heart dis- 
ease with the high intake of fat 
in the average diet and recom- 
mended a 25 per cent cut- m 

consumption of saturated "fatty 

adds. ■ - . 

It says a 25 per cent refine* 
turn in fat consumed in. ihe 
form of milk and butter would 
result in an annual surplus of 
production over market demand 
of 77,000 tonnes of dairy fat 
in the UK, approximately U 
per cent of total Zratterfat- sup- 
plies. . . 

But Bt adds that tiffs a prob- 
ably an unders t ate m ent, since 
the UK is a significant importer 
of butter, buying an estimated 
123,000 tonnes from abroad-last . 
year. v 

“Unless the UK dairy industry 
is able to compete-' with" (and 
replace) these sources; la 
declining markets at home and 
in the EEC as a whole/ there 
must be even greater. overpro- 
ducton,” the report says./ . 

UK butter consumption -has 
been on the wane for some time 
because of competition from 
cheaper margarine, anti sales of 
low-fat milk have been .gaining 
ground at the expense, of ordi- 
nary liquid milk. 

But the report foreca sts ^a n 
acceleration of this trend owing 
to consumer concerns -about 
diet and health — particularly 
when the Government forces 
food processors to label, their 
products with fat content, ’.as" it 
has said it wilt later this year. 

In addition, sales of butter 
for use in manufoctutfngUakes . 
and biscuits may come; under 
further pressure. 

Imputations of the Coma -report 
on diet and cartSotowcidar 
disease for British agriculture, 
by Vemer WkeeSock : . -and 
Stephen Fallows, University of 
Bradford, West Yorkshire. Price 
£4.80. 
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EXCHANGE 


LONDON MARKETS 


U.S. MARKETS 


HOPES of a quick settlement 
..of... the Danish nationwide 
strike brought an easier trend 
' Oh the London' ~ plgmeat 
futures market yesterday. The 
April position closed 2p down 
at 10S.4p a kilo. 

Potato futures also lost 
ground shedding some of the 
unexpectedly high gains made 
on Wednesday. The April 
position ended the day £4 
lower at £43.70 a tonne; 

Cocoa and coffee remained 
dominated by the fluctuations 
in the value of sterling against 
the dollar. The May position 
in cocoa futures ranged from 
a high of £2,064 to a low of 
£24125 before closing at 
£2,032.5 a tonne, only £3 
down on the previous day. 
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martlet gas oil continued to slowly 
firm on prompt demand end tight 
supply but underlying uncertainty over 
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Grade: Three months Cl. 166, 57, 68, 
69. 68.5. 68, 69. 7Q. 69.6, 69. 69.5. 70. 
69.5. 70. Kerb: Higher Grade: Three 
months £1,169. 70. 69. 68.5. 66. 67.5, 
67. 66. 67. Turnover: 19.2S0 tonnes. 
U.S. Producers: 67-70 cants a pound. 


Alumn’m 

a-m. 

Offloial 

+ or 

p.m. 

Unofficial 

nickel] 

£ 1 £ 
a,m. ■+ or 
Offloial ! — 

1 £ | £ 
p-m. + or 
(Unofficial 1 —t 

Spot 

8 months 

£ 

886-7 

916-7 

1 £ 1 

-3.76 

-6X6 

£ 1 £ | 

“f,-®- 9 - 0 Spot -^J4395 306'— 36 j 

■Y® • w?- a 4326-3Q -4& j 

l ! 

(4280-90 

4320-5 

+ 76 
+ 15 


Old crop wheat remained in thin 
trade. Old crop barley saw Shipper 
selling >n thin trade and closed at the 
day’s low. New crops were again 
dull and values eaaed with eelling 
pressure on forwards, reports Muir- 
pace. 


Premium gasoline-) 266-268 1+8 
Gas Oil 1 236-240 1 — 

Heavy fuel oil 1 158-159 1 — 

• May 


Petroleum Argus estimates 


GAS OIL FUTURES 


,Yest"day'si + or 
Month I Clou I — i 


Aluminium— Morning: Throe months 
£915, 16. 16.5. 17. 18.5. Kerb: Thru 
months £917. Afternoon: Three months 
£919, 20, 21. 20. 19. 20. 21. 21.5. 19. 
19.5, 19. Kerb: Three months £920. 19, 
IS. 18.5. Turnover 13.000 tonnes. 


Nickel — Morning: Three months 
£4.330. Kerb: Throe months €4.335. 40. 
43. Afternoon: Three months £4.345. 
40. 35. 30. 20, 30. 20. 4,290. 4,300. 
10. 4.315. Kerb: Three months £4,320. 
30, 25. Turnover: 1,266 tonnes. 


WHEAT f BARLEY 

lYesterd'ys, + or.YesterdysJ- or 
Mrrth ) clou ) — close 1 — 


I $U3. 
per ton no 
244.00 


.. !* iiidToiLaS.fei 
.1254:70 l+i'ioai sa.M-aaiM 
.1 231.28 i+ 120 ; 2fiZ.00-22.00 
! 226.00 U-O.S5’ 2H.U 2LSD 


July— 


May J 120.05 


T|N 


GOLD 


COCOA 


Jan J 


123.65 

98.55 

101.70 

106.05 


■+0.1B 118.55 
i+0.15 - 

1 98.45 

—0.101 102.00 

1—0.20' 105.25 


1-0.46 


- 0 .» 
,-O.M 
— O.S5 


226.50 (-1.751 227.00 
j 227.00 '-1.50! — 


+ 1.52 1 — 


l+l*| 





TIN 

Official 

— (Unofficial) — t 

High Grde 

£ 

£ 1 £ I £ 

Cash 

9650-6 

—30 : 9350-60 '-f 97 

3 months 

9670-6 

-15 1 9660 1 (-67A 

Settlem't. 

9666 

-80 j - 1 - 

Standard. 

9660 6 

—30 9630-S 1+74.5 
-26.Si 9640 60 , + 87 


9645-66 

Settfem'L 

9666 

-30 - - 

Straits. E. 

829.41 



Tin— Morning: Standard: Cash £9.577. 
65. three months £9.580. 85. 70. 75, 70, 
65. 55. High Grads: Cash £9.550. three 
months £9.605. TO. 66. Kerb: Standard: 
Throe months £2.550, 55. 60. 70. 80, 
9.60Q. Afternoon: Standard: Cash 
£9.630. 35, three months £9.600, 10, 20, 
15. 20. 30. 40. High Grade: Three 
months £9,640. 50. Kerb: Three months 
£9,635, 30, 20. 30. Turnover 3,500 
tonnes. 


Gold fell an ounce From Wed- 
nesday's close in the London bullion 
market yesterday to finish at 

S326V327V The metel opened at 

S32 7V3 2ff« and traded betw een a high 
ol S329V330 end a low ol S3Z5-325V, 
The dollar's weaker trend ond 
disappointing U.S. trade figures had 

prompted short covering but the 

dollar's recovery during the afternoon 
reversed the trend. Once again trading 
was quite nervous as it was still too 
early to predict whether the dollar 
would sustain Its recent sharp decllna. 


Contrary to expectation futures 
opened on a study note and traded 
£30 higher before easing lata In the 
day to close near the Iowa. Physical 
interest was restricted to light second- 
hand trading with producers and 
consumers content to stand aside, 
reports Gill and Outfits. 


GOLD BULLION (fine ounce) Mar. 28 


Close *326*4-8271* (£866^-266) 
Opening *327*4-32814 (£2684-266) 
M'nl'g fix. 3328.75 {££64.694) 

Aft'n'nfix. *886.25 (£2 66 ,980 J 


COCOA 

Yesterday's 
Close ~ 

■her 

Business 

Done 


£ per tonnW 


March.. 

2004 2035 

+ 26.0 

2&S5-I885 






2967 1969 




1892-1896 

-2.0 

1916 1891 


1886 1887 

— 1.S 

1BDS 1BBB 

■talks— 

2889 2888 

M-5 

1900-1888 


GOLD AMD HAIMH COKS 


LEAD 


LEAD 

a.m. ! 
Official | 

1+ orj 

p.m. 

unofficial 

+ or 

-t 


£ 1 

£ 1 

£ 

£ 

Cub 

288 3 1 

-4Z6i 892.5-3,6 

— 

3 months 

30X..8 

—3 i 

; 302 6 j 

+S 

Settle m’r 

1 283 < 

;3_ i 

1 .. - . 1 

— 


Kr'B'r'ndl 5837-33714 
4 Krug. *1734-174 
i* Krug- *884 89 
1(10 Krug. *3534-364 
Mapleleaf 68374 338 
NewSev. *774 70 
4NawSov*464-47 

Old Sav. 577-784 
820 Eagle *440 480 
NobM Plat 6S68hSBl\ 


(£2744-274*4) 
(£141-1414) 
(£71V721g) 
|£2B 29*») 

{£ 8744-279) 
(£65-6341 
(£874 384) . 
(£624-6312) 
(£360 3904) 
(££374-240 < 4 ) 


Sales: 4.931 (5.530) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Daily price lor March 
25; 107.44 (108.33); five-day average 
for March 29: 106.95 (105.44). 


COFFEE 


Business done — Wheat: May 120.10- 
19.90, July 123.70-3.45. Sept 98.55-8 40. 
Nov 101.80.1,75. Jsn 105. 20-5.05. 
Sale9-. 276 lots ol 100 tonnes. Barley: 
May 117.00-6.55. Sspt 96.60 8.50, Nov 
and Jan untraded. Sales; 104 lots of 
100 tonnBS. 

LONDON GRAINS— Wheat; U.S. Dark 
Northern Spring No. I 15 per cent 
March 199 50. Aoril-Msy 1S1.80. June 
150.30, July 150.40 transhipment East 
Coast. U.S. No. 2 Soft Had Wintsr 
May 151.50, July 133 75, Aug 134.75 
transhipment East Coast. EC French 
July 119 cit free out South-west Coast. 
English Feed lob April 122. April-June 
123.75. Aug-Sapt 99.50. Sept 99 00. 
Oct-Osc 104.50 sellers East Coast. 
Main: U.S. No. 3 Yellow/French 
transhipment East Coast Mercb-Aprii 
152. Barley: English Feed fob April 
119.25. Sept 101. Oct-Dsc 104.50 sellers 
East Coast. Rest unquoted. 

HG CA -— L ocational ax-farm spot 
prices. Feed barley: S. East 114.60, 
W. Mids 112.50, N. West 113.70. The 
UK monetary coefficient lor the week 
beginning Monday, April 1, will change 
to 1.000. 


Turnover: 1.678 (2,110) lota of 100 
tonnes. 


RUBBER 


PHYSICALS — The London market 
opened slightly easier, moved 
erratically throughout the day end 
closed uncertain, reports Lewie and 
Peat. Closing prices (buyers): spot 
6G.00p (same): May 72.S0p (same); 
Juna 73.25p (same). 


SOYABEAN MEAL 


The market opened 50p to £1 lower 
in vary active conditions, reports T. G. 
Roddick. Options contributed e high 
proportion of the volume. 


I 

I 

+ or 

Business 

( dose 

— 

Done 1 


^0.ull34.0-lR.b 


Lead— Morning: Cash C2SZ 91. 5. 
three months £299. 99.5, 300. 301, 02. 
01. Kerb: Three months £301. After- 
noon: Three months 1302, 2.5. 2. Kerb: 
Three months £302.5, 03, 04. Turnover 
8.475 tonnes. U.S. Spot: IB-22 cants 
a pound. 


SILVER 


During an active session prices 
moved m line with erratic sterling 
which Initially created opening losses 
of £20. A sherp rally followed a 
retracement in sterling belore values 
fell again to dose on a weaker note 
but higher on the day, reports Drexel 
Burnham Lambert, 


PIGMEAT 


: £ 

'par tonne 

April | — 

June iiss.6. IW.6 . 

August ,2 33.5 IM.0 (-0.24254.0-181.8 

October 57.5-1 M.O Uo^0il38.ai57J) 

Dec >145,0.144.8 — 0.25| — 

Feb— ( f - 

Apr 1148.6. 160.fi ,-0.26:150.3 


Espectatlani that the Danish strike 
would be settled shortly enocouraged 
long liquidation particularly in the spot 
April contract which expires next week, 
reports CCS T Commodities. 


Salas: 957 (S19) lots of 20 tonnes. 

SUGAR 


, Yesterdays! Previous Business 
Month 1 close 1 dose I done 


ZINC 


ZINC 

a.m. |+ or 
Official j — 

■"p-m,’ ' 
Unofficial 

+ or 
— »■ 


£ 

! £ 

£ 

£ 

Cash ...... 

766-9 -22 

755-6 

— ai 

3 month! 

725-6 —12 

718.6-6 

1-18.7 

Setuem't 

769 

’-21 

| 




Silver was fixed 11.26p an ounce 
lower for Spot dell vary In the London 
bullion market yesterday at 533.3p. 
U.S. cent equivalents of the filing 
levels were: spot 656,5c, down 2.4c: 
three-month 670.6c, down 2.95c; six- 
month 686.65c, down 2.05c; and 12- 
month 723.05c. down 2.1c. The metal 
opened at 533V 535^0 (658- 061c) and 
Closed at 533-5360. 


merc lYesterd'yi 
( Close 

Bj+or 

Business 

Done 

1 1 1 



Zinc— High Grade Officiol/Unofficial 
pnces: Cash am E70O-E763. pm £758- 
£763. Three months am £755*£787. pm 
E745-E748. Seniemant £763. Morning: 
Three months £724. 25. Kerb: Stan- 
dard: Three months £727. Afternoon: 
Three months £728. 27. 28. 25. 24, 25. 
23. 22. 21. 20. 22. 21, 20. 21. 20. 17. 
16.5, 15.5. 15, 15 5. Kerb: Three 
months £717. 19, 20. 21. 22. 21. Turn- 
over: 15.000 ronnes. U.S. Prime Wes- 
tern. 45.60-45.75 cents e pound. 


SILVER 1 
per 
troy 1 

Bullion \ 
fixing 
price 1 

1 

+ °r 

LM£ 1+or 
p.m. | — 
Unoffic' 1 

Spat |b33.30p I 

3 months., 649,90p 

6 months. 664.50,. f 
12month#i694.45p < 

-1IJ] 

-12.8 

-12J1 

-12.B! 

634i — 

553.7^ 


March 12163-70 14- 13.0 220043 

May 12206-10 + 6.0 i224080 

July 226155 +9.0 12279-36 

Sept. |2290 93 + 17.0,2323-60 

NOV. (2312-15 

Jar) — 12287 90 

March 3 256 -60 


April 

June. 

Aug ; 

Oct | 

Nov 

Feb ! 


p. per kilo ideadweighti 

208.40 I 110.40 fIM.Q8>157J6 
106.90 I 107.80 1 107.80- 108.40 
102.80 103.00 .IDS. Ml 02.20 

108.20 : 108.20 ,108.M-108.00 
109.30 | 109.60 1U.58-103JD 


LONDON DAILY PRICE — flaw sugar 
$110.50 ((89.00), down $1-50 (down 
EA.OO) a tonne lor March-Anril-May 
delivery. While sugar $134.50, down 
50c. 

Prices showed only marginal fluctua- 
tions over the day. reports C. Czarnl 
kow. 


100.30 { 100.30 


+24.5,2340-80 
+ 11.0.3315 70 
+ 13.03270-80 


Salas: 5.451 (4.217) Iota of 6 tonnes. 
ICO indicator prices (U.S. cents par 
pound) for March 27: Comp, drily 
1979 133.71 (133.95): 15-day average 
132.71 (132.50). 


Sales: 132 (27) lets of 50 carcases, 
2250 kg, 

POTATOES 

Old crap prices faff after a nervous 
start and closed near the lows. New 
craps were quiet, easing slightly, 
reports Colay and Harper. 


No. 6 .Yeefdeysl 

Previous 

1 ! 

1 Business 

Con- 1 close 

close 


tract 1 




i- 8 perjonne 

May-..- 1 JTi.4-lfa.fi' Ilfi^lW 

Aug 1 116.4-115 fi, 11 fi.8117 .(n 

! IIS I.IM M’. inn n in n 


Oct 113.2-116.4 1W.0 1*1,0 

Dec——; 12b,0 526,5 1S6.M27J 

Mar ltt.fi- 118.2: 140.0 140.8 

May——; 1M.9-HM. UM-MB.8I 
aup -- 1 m.o-ug. oi u 9.nsi.o i 


lt4J)- 112,0 
1 18.fi- 115.2 
121 J 119.0 
1U.0-I2S.Q 
U1.S 137.4 
US.0-1W.0 
151.0-150.4 


Month 


.‘Yesterday** Previous [Business 
I close J close I Done 


close 


56 (48) lots of 

10.000 oz. 

Morning: 2nd ring three months 553, 
55. Kerb; Three months 555. 54. 
Alternoon: 1st ring three months 553. 
2nd ring three months 553. Kerb; 
Un traded. 


COTTON 


LIVERPOOL— Spot end ehlpment 
sales amounted to 158 tonnes. Mixed 
operations Indicated some Ireer 
involvement among splfioor*. Activity 
Centred on East end Won African and 


April....] 

May i 

Nov— ...[ 

Feb 

Apr 1 


£ per tonne 


43.60 

47.50 

47.ID4S.00 

51.40 

64.50 


74,00 

74.30 

74.06-7 3 JO 

82.60 | 

83.00 

1 — 

99.00 1 

99 JO 

W.6M.3W 

747 (1.184) 

lots ol 

40 lonnes. 


Sales: 2.142 (1.767) Jots of 50 
tonnes. 

Tate & Lyle delivery price for granu- 
lated basis sugar was £f99.90 (£203.50) 
a tonne for export. 

international Sugar Agreement— (U.S. 
cents per pound fob and stowed Carib- 
bean ports). Prices lor Merch 27: Daily 
price 3.04 (3.83); liLday average 3.81 
(3-82). 


PRECIOUS METALS were 
higher mnck^'^I the day but 
lost all their' gains amfi timaed 
hMcr on late, profit-taking 
2 nd- aggressive local selling, 
reports Heisold Commodities. 
Copper remained unchanged 
to lower with fluctuations 
geared to changes in sterling. 
Aluminium traded nominally 
Iwore as traders were re- 
luctant to commit themselves 
in light trading and resorted 
to arbitrage sellong on foreign 
currency weakness. Cotton 
rallied on late short-covering 
as major trading houses pro- 
tected themselves against 
tight spot supplies. Sugar 
declined as trade selling 
triggered stop-loss selling; 
there was continued uncer- 
tainty regarding rumoured 
Indian purchases. Coffee 
moved slightly lower as tech- 
cal considerations dominated 
the market in the absence of 
roaster interest. Cocoa was 
mostly flat to slightly lower 
on scattered light producer 
selling. 


COTTON 50,000 lb. cants/ib 


Close 

r«9h 

law. 

■JRn 

.Max . 

67.78. 

67.48 

66-99 

67.06 

July,,, 

88-00 

rOSJU 

6S&> 

■66^8 

Odr 

65.S1 

OBM 

BBJO.TBSJO 

D»c 

65-61 

6S.72 

6SJ5 

8538 

March 

68.73 

6895 

66.70 

66.68 

May 

67.50 

67-40 

6736 

07.28 

July 

87.70 

— 



67.50 

CRUDE OIL (LIGHT) 



42.000 U.S. gall arts, S/barroia 



Latest 

High 

tow 

F»W 

May 

2L22 

26-K 

23X1 

28.16 

June 

27.84 

27-93 

23 SB 

27.73 

July 

Z7.63 

27.72 

23 SI 

Z7^T 

Auguat 

27^9 

27^5 

2333. 

27.40 

Sspt 

27^1 

Z7.60 • 

run . 

Z729 

Oct 

- — 

— 

— 

27.46 

Nov 

23.30 

27.70 • 

27-60 

27-53 

Dec 

27.50 

27.60 

2335 

27.66 

Jan 

27.36 

— 


27.64 

Fob 

Z73S 

— 

— 

2734 

GOLD 100 troy «, S/tiey ofe 

-- 


Close 

High 

Low 

Prow 

April 

32** 

328-2 

324.0 

327* 

May 

329-1 


— 

330.1 

June 

321.4 

332.9 . 

328.0 

3324 

Auguat 

336.1 

337 JS 

333.0 

3373. 

Oct 

341.2 

341.7 

340* 

3423 

Dee 

348.7 

348.8 

344.0 

3473 

Feb 

3SL5 

353.0 

361-2 

3S3.7 

April 

358.3 

— 



3893 

June 

364.5 

366.4 

366-4 

365.8 

August 

3703 

371-5 

371.5 

3722 

Oct 

3773 

378* 

378.8 

3783 

Dec 

384.6 

385.6 

385.S 

3863 







• .. ; 


i CHICAGO 

'Tfb* * - ■ 


”* r L 

LIVE CATTLE 40000. Ih, cssTts/JB> 

— 

“ ,: V*!fClosb 

Aptfl 1 * * "* 6437 

•»y h* 

tow 

“hev 

64-60 ' 

6337 

83J87 

June 8837 

8737 

6830 

6735 

August 6835 

*6.67 

6630 

6630 

Oct .-6437 

6430 

6435 

64.15 

Dea ■ . 66.22 

■ 65.3S 

65.02 

66J|i 

Feb 6636 

6530 

6536 

6636 

April • ’ 67.07 

67.07 

*7.02 

67.05 


UYE HOGS 30,000 Hk contt/Tb 


PORK BELLIES 38,000 lb. ernita/b . 


42.000 U.S. galtona, contx/U.S. gallons 


May 

July 


Cfosa 

7X50 

7422 


High 

74.20 

74.47 


tow- 

7337 

73-90 


$3 


NEW YORK 


ALUMINIUM 40.000 lb. 

cente/lb 



Close 

High 

tow 

Prev 

April 

4830 

— 

— 

48.10 

May 

49.30 

49.60 

49-20 

49.50 

July 

50.15 

60-25 

60.05 

5030 

Sopt 

51.00 

61.00 

51.00 

61.15 

Doc 

5235 


— 

62.40 

Jan 

62.65 

— 

— 

5230 

March 

53.45 

— 

— 

53.80 

May 

54.25 

— p. 


5430 

July 

6S.05 



S5-20 

1 

hUVUH 

10 tonnes. S/tonnes 



Lata st 

High 

Low 

Prev 

May 

2450 

2463 

2425 

2443 

July 

2255 

2270 

2238 

2261 

Sept 

222S 

2240 

2215 

2228 

Dec 

175 

2181 

2160 

2175 

March 

2175 

2175 

2160 

2180 

May 

— 


— 

2100 

July 

— 


— 

2180 

COFFEE 

“ C ” 37,000 R>. cents/lb 



Close 

High 

Low 

Prev 

May 

W2.5B 

43.40 

4 230 

<3.03 

July 

142.69 

43.65 

42.25 

43.19 

Sept 

142.60 

43.40 

42.20 

42-99 

Dec 

14235 

42-90 

41.60 

4235 

March 

142.00 

41.75 

40.75 

41.60 

May 

141 .25 

41.00 

41.00 

40.63 

July 

140.25 

40.60 

40.50 

39-51 

COPPBJ 25.000 rb, eents/Ib 


April 

May 

June 

Latest 

8036 

7835 

74.00 

High 

8230 

7730 

74.60 

tow 

80.10 

7830 

73.50 

Prev 

81.72 

76.67 

74.00 

Feb 

March . 

May 

July 

75.75 

7530 

7535 

75,10 

75.76 

7630 

7536 

7535 

74.80- 
7430 
74 AQ - 
74S0’ 

75.70 

.35.18 

,7830 

76.10 

August 

Sept 

7335 

74.60 

7335 

7*35 

7330 

73.70 

7336 

7433 

SOYABEANS 5,000 bu min. . . 
cents /60-th bushel 



ORANGE JUICE tSMQ lb, COnU/lb 


May 

CIOM 

High 

tow 


151.40 

62.70 

6135 

6230 

Sept 

16130 

62.70 

61-90 


Nov 

161.00. 

61.00 

00.50 

6135 

Jan 

160.75 

6130 

6030 


March 

161.00 

— — 



May 

16135 

— 




July 

161 35 

— 

— 

8135 


PLATINUM 50 troy oz. S/troy u 


May 

Close 

High 

toW-Ty. Prev 

6073 

608.4 

6043 - { 6683 

July 

616.6 

6173 

61S3 ~:«17A 

August 

818.0 

6183 

6143 ' ,6183 

Sept 

B12L4 

812A 

6083 v -6123 

Iw 

6133 

613.8 

.6093 8133 

Jan 

624.4 

624.4 

620.8 KAA 

March 

B3S.D 

835.0 

6313 535.0 

6383.' ;6te3 

May 

643.0- 

643.0 


648.0 

6483 

6483 i— 


*.-C t-.c- 
.iEc a- 


s" 
> * 


C 't-.L* Fir: :: 

SwM F-I-- 


Ol;ci g r« 
its •r*i. -a 


Ca-jc-j- r 
E-ir *• F-'-- 



Closo 

High 

Low 


-April 

45.15 

48.70 

45-06 

4532 . 

June ■ 

6035 

51.10 

6037 

51.10 

July 

6237 

52.70 

52.10 

5235 . 

A|igiltt 

S2J6 

52.65 

5232 

5230 

Oct 

4635 

48.10 

4835 

4836 

Doc 

49.46 

48.70 

4935. 

4935 

Feb 

49.70 

4935 

49.70 

49.70 . 

April 

4730 

47.30 

4635 

4635 

Jim 

48.85 

4835 

48.77 

.4835 

MAIZE 5.000 bu min. 


’ • 1 

cents/56-ib bushel 




Closo 

High 

Low 

..Prev . 

M»y 

279.6 

2803 

2 78.0; 

2793 

July 

280.0 

2803 

278-6 

2803 

Sept 

271.0 

271.0 

2703 

'.2713 

Doc 

2653 

2653 

2543 

2653 J 

March 

2733 

2743 

2733 

2733 • . 

May 

280.4 

2803 

2793 

2803 • 

July 

2833 

2833 

•2813 

' 2833 • ; 


EURO-CUn.i 


*!- 2 - 



ll 

:«•• • 




Close 

High 

Low 


April 

2773 

2793 

2753 


July 

282,0 

285.0 

2803 

280.6 

Oct 

2883 

2913 

286.5 


Jmn 

294. 5 

28S.0 

294.0 

293.1 

April 

3013 

— 


3003 

K 

i 

y 

1 

1 

oz, cente/troy ox 


SOYABEAN MEAL IDO tons. VW 


April 

May 

July 

Sept 

Doc 

Jsn 

March 

May 

July 


Close 

High 

tow 

6683 

656.0 

656-0 

6623 

6093 

6653 

671.6 

6793 

6683 

6823 

6873 

677.0 

700.1 

7053 

694.0 

7063 




7183 

72S.0 

715.0 

7313 

735.0 

7303 

7443 

7*13 

7413 


Frew 
NOJ 
6664) 
*74 A 



Close 

High 

tow. 

..OPrsv. 


1383 

138.1 c 

1373 

mo 

July 

1443 

1463. 

1433. 

• 1*5.1 

August 

1*73 

1*73 

146-6 

148,1 


149.8 

150.6 

1493 

160.5 


1523 

1533 

.1513. 

-3533 


1573 

1583 

1563 

isas 

Jen 

1593 

1603 

1693- 

: i«3 

March 

1643 

— 


1663 


SUGAR WORLD "IV 


703.8 
710.0 
722 JS 
735 J) 
749.6 


Chaw High .toss. - Few 
SOM 30 JO 29.68 '30.43 



Close 

High 

Low 

Prev 

112,000 lb. cents/lb 

April 

61.55 

81.70 

61.25 

61-75 


Close 

High 

May 

62.00 

G235 

61.70 

62.15 

May 

3.80 

332 

July 

62.65 

6235 

62.25 

62.70 

July 

337 

4,10 

Sept 

63.10 

63-30 

62.65 

6335 

Sept 

4.11 

431 

Dec 

63.75 

6335 

63-25 

63.80 

Oct 

4.24 

438 

Jsn 

53.95 

- — 

— 

6330 

Jsn 

432 

430 

March 

64 35 

£445 

6430 

64.20 

March 

5.10 

539 

May 

6436 

6630 

64.56 

64.*) 

May 

535 

5JS2 

July 

6S.40 

65M 

55.00 

65-20 

July 

S.S9 

5-75 


4417 

4J0 

&S0 

54* 

BJB 


P rev 
MO 
44* 
4-23 
432 
4-90 
SJ7 
8453 

5.78 


■July 28 .42 28-60 28 40' . §M> 

August 27.42 27.60 ZMT, TiZI-43 

Sspt 264& 28.70 26-35 M.m 

«£ 5-5 ..SS-..JE5 

CMc 25.07 26.10 24JS.~r2*X7 

24-® 24*0 24.80 ; 24.0 

Mwc tl 24.80 24.60 24.40 24.S0' 

WHEAT 5.000 bu mh] . 

csms/60-fb busbof 


Bfiwr tow . PM* 

»y 357.4 368.6 365-2'.^ *89-2 

SM 5 s -* . 33».o:rtoS.» 
**pt 33X4 3344 3324 :- 3344 

SEC* f ^o- 4 34s.o:.;aw4 

M»y . 3484 —.. . — ittJi 


. v — •/■--a ' 


OTHER MARKETS 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 


MEAT 


business). New Zealand cents per kg. 
Merch 470. 491, ■ nil: May 500. 506. 
608-506; Aug S30. 531. 533-531; Oct 
532. 533. 636-533; Dec 534. 535, 

537-535: Jsn 538, 537, 540-537; March 
545. 547. 548-546; May 550, 552. 

556-552; Aug 566, 568. 568-557. Salts: 
40. 


SYDNEY GREASY WOOL — Close (in 
enfar: buyer, seller. business). 

Australian esnrs per kg. May 610.0, 

620.0, 606 .0-605.0; July 811.0. 614.0. 

614.0-B10.lfc 396.0. 605.0, 597.0- 

591.0; Dec 598.0. 606.0, 602.0-597.0; 
March 607.0. 615.0, 815.0; May 610.0, 

631.0, July 617,0, 622.0, rU: Occ 

615.0, 630.0. nil. Sales: 39. 


SMfTHFlELD — Pence per pound. Best 
“Scoich hilled aides 74.0-81.0; English 
hmd^Mrtws 92-0-88.0. forequarters. 

We- 1 — Dutch hinds end ends 
134-0-127.0. tomb— English smalt 88.0: 
95-a medium 88O-SO.O. heavy 84.0- 
to.O: Scotch heavy 80.045.0: Importad: 
New Zealand PL (new season) «8.0- 
f° BW season) 64.5-85 5 Pork 
100 lb 4BM3. 0, 10S 

120 ,b . 0-56.0, 120-160 lb 46.0-49.0. 


ROTTERDAM 


^MDqa 


t per tonne):.. fl-S. 

SprIr ^ M 'par'fltmf 
praioin AgrihMey 167,50. May . W7, 

iopt llS* y . l86 ‘ 5ff; ^ ' ^66-50, 




OT^ShS^’ ks ,w < +0.13). 

(+iaiaiT Kg ast dew 

W-74P per kg Iw 


Nn M ^b^ y ' Sl * PW tniini)- 'UJhf. 

■ Wt- •. Aorif'mjSk' 
134.50.July 1*134.75;:’ 
Ju y-Sept 134,781 ; Oct-Oec. ‘"12i50 
■ ; iWtt/SnoKS3i?- 


Mi.mI IT.. ■ rwle -eilOBI-fMB, 

SSiS. 1 ”* Aprfl ’?!• 131.60 
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CURRENCIES, MONEY and CAPITAL MARKETS 


4S 


FOREIGN EXCHANGES 


FINANCIAL FUTURES* 


Dollar recovers on higher rates 


A rise In UJSL Fedml fund 
rates helped the dollar recover 
some of the ground lost earlier 
in the day although ooce again 
trading remained erratic and 
nervous. Technical considera- 
tions brought about by the 
proximity of the month and 
quarter end tended to over- 
shadow the release of U.S. trade 
figures for - February which 
showed a deficit of S12.45bo. 

Initially the dollar lost ground 
In thin trading to touch a low 
of DM 3.1010 against the D-mark. 
Trading remained thin but 
interest in the U.S. unit picked 
up after the opening of New 
York and it rose to finish at DM 
3J295, up from DM 3.1250 on 
'Wednesday. It was also firmer 
against the yen at Y253.0G from 
Y251.85 and FFr 9.5475 from FFr 
9-M30. It eased slightly against 
the Swiss franc to SwFr 2.6475 
from SwFr 2.6485. On Bank of 
England figures, the dollar's 
index fell to 146J) from 1473. 

Data likely to provide some 
clue as to the direction of the 
U-S. econo m y include US. 
economic indicators, due for 
release today. 

STERLING — Trading range 
against the dollar In 1984-85 Is 


MHB to 1. 05 25. February aver- 
age 1.0933. Exchange rale Index 
fell to 773 from 77.6. having 
touched a best level In the morn- 
ing of 783 and a low In the after- 
noon ol 763. The six months ago 
figure was 76.6. 

Sterling opened on a very firm 
note but eased back after a half 
point cut in some UK clearing 
banks' base rates to 13 per cent. 
Nevertheless, UK interest rates 
still provided an attractive real 
return and the pound finished the 
day some ■ way above the day's 
Iowa. 

Against the dollar it touched a 
high of 313475 but was driven 
down to a low of $13060 before 


recovering to finish at $13280, a 
fall of 1.1 cents. Against the 
D-mark It fell to DM 3.8425 from 
DM 3.8750 and SwFr 33500 com- 
pared with SwFr 33700. It was 
also weaker in terms of the yen 
at Y3I0.50 fom Y31230 and FFr 
11.7275 from FFr 1134. 

D-MARK — Trading range 
against the dollar In 1984-85 la 
3.4510 to 23535. February aver- 
age 33008. Exchange rate Index 
1213 against 121.1 six months 
ago. 

The dollar was fixed at DM 
3.1195 at yesterday's fixing in 
Frankfurt, down from DM 3.1623 
on Wednesday, and there was do 
Intervention by the Bundesbank. 


It recovered during the after- 
noon, however, in reaction to its 
recent sharp decline and short 
covering boosted it to a closing 
level of DM 3.1305. still down 
from DM 3.1490 previously. A 
higher U.S. trade deficit In Feb- 
ruary restricted the extent of any 
recovery. There was little 
reaction to the Bundesbank's 
decision to leave credit policies 
and key lending rates unchanged 
after the regular fortnightly 
meeting of the central council. 
Sterling fell after a cut in UK 
base rates but still closed slightly 
up from Wednesday at DM 33370. 
£ In New York 


Eurodollars strong 


March 86 


prev. clow 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 
eon ml 

rotas 

Currency 
■mounts 
egatnat Ecu 
March 28 

% change 
from 
central 
rote 

% change 
adjusted far 
dhra ig once 

Plvergence 
Itofft % 

Belgian Franc ... 

44.1008 

44XS12 

•fO.11 

+0.11 

±1.5522 

Danish Krona ... 

B.14M4 

7.9900S 

-1X6 

-1.85 

±1.6419 


2X4184 

2X3608 

-0X6 

—0X6 

±1.1475 

French Franc 

8X7466 

8X2447 

-0.73 

-0.73 

±1X6*9 

Dutch Guild or... 

2.62695 

2X2390 

-0.09 

-0.09 

-♦•1X171 

Irish Punt 

0 7258B 

0.716422 

-1.28 

-1.28 

±1X703 

Italian Ura 

1403.49 

1432.12 

+2.04 

+2.04 

±4X410 


c spot rsixMa-ixzn ■ 8t.ino-i.Mss 
1 montn O.B3 -0.50pm l0.5S-0.58pm 
1 monthali.lO-x.iapm lX4-iX2pm 
HnwithaH.QO-l.sapm ll.6a i.06pm 
Forward protnhima and d la counts apply 
to the U.S. dollar, 

STERLING EXCHANGE RATE 
INDEX 


China a a an lor Ecu. therefore positive change donate* a 
weak currency. Adjustment calculated by Financial Times. 


830 am 
9.00 am 
1030 am 

11.00 am 
Noon ... 
130 pm 
230 pm 
330 pm 
430 pm 


March 28 
783 
783 
783 
783 
773 
77.4 
77.4 
763 
773 


Previous 

763 

76.6 

773 

763 

773 

773 

773 

773 

773 


Eurodollar futures opened 
firm on the London International 
Financial Futures Exchange 
yesterday. Wednesday's U3. 
Treasury auction was more suc- 
cessful than feared, but after 
opening at 8838 for June 
delivery, the contract failed to 
consolidate above 90.00 hi early 
trading. Selling was seen from 
U.S. commission houses, but in 
the afternoon the price rose 
quite sharply, possibly en- 
couraged by intervention from 
the Federal Reserve, adding 
liquidity to the New York bank- 
ing system. Some dealers were 
also reasonably satisfied with the 
TI.S. trade deficit of S11.45ba in 
February, but others anticipated 
little worse than the January 
figure of $10.&bn. June Euro- 

LONDON 

THREE-MONTH EURODOLLAR 
Hw pc witt ol 1007. 

Jura 
Sept 
Dm> 

March 

Jum 

Estimated voltxnn 7.038 (502) 

Previous day's open tot 15004 (16,713) 

THREE-MONTH STERLING 
£500,000 points ol 1007. 


dollars closed almost at the day's 
high, at 9031, compared with 
89.94 previously. 

U3. Treasury bond futures 
moved in a similar way to Euro- 
dollars, with the June contract 
finishing slightly higher on the 
day. Despite the success of the 
Treasury auctions, trading was 
nervous on rumours that the 
paper was not In secure hands, 
and was already offered for sale. 

June gilts and short sterling 
deposits opened strong, en- 
couraged by sterling; but fell 
after the cut in London bank 
base rates. After a peak of 
107-11 gilts for June delivery 
closed near the day’s low st 
106-19. with little anticipation of 
any further reduction in base 
rates In the near future. 


U.S. TREASURY BONDS 
2% smooo 32nds ol 100% 


Ooaa 


Htoh 

68-31 


Close 

High 

Low 

Prev 

80.11 

90.12 

89.93 

89X4 

89X8 

89X8 

88X2 

89X0 

89.04 

89.05 

88X8 

88X8 

8ft 74 

88.74 

88X7 

88.57 

■9X0 

— 

— 

88X3 


Low 

Jum 68-20 68-31 88-14 

Sspt 68-02 — — 67-28 

Estimated volume 1JM (1.600) 

Previous day's opan lot 2084 (2X52) 

CHICAGO 


U.S. TREASURY BILLS (IMM) Sire 
points ol 100% 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March 38 


Day's 

spread 


Chtaa 


Ona month 


% 

P-8- 


Threa 

months 


% 

p.a. 


March 26 


Day's 

spread 


Close 


One month 


% 

P-a- 


months 


% 

P-a- 


U.S. 1-2060-1. 2475 1.2275-1 -2288 

Canada 1X630-1.7070 1.6800-1.8050 

Noth bid. 4J27V4-38% 4.32-4.33 

Belgium 78.18-7837 77.00-77.10 

Denmark T3.54V13.KHj T3.70-T3.7t 
Ireland 1.2X65-1.2422 1.2270.1. 2280 
W. Gar. 3.78V3 89 3 8tt,-3.84'« 

Portugal 214-220*2 215-218 

Spain 212-217 213-214 

Italy 2«23-2.484Jj £46TV2.452*i 

Norway 10.9SV11.15 11 .05>«-1 1.06V 
France 11.68ii-11.89 11 .72 VI 1.73*, 

Sweden 1038V11.171, TUOSVn.OP. 
Japan MSV315*, 310-311 

Austria 28.70-2730 28.90-27.00 

Switz. 3X0V 338V 3J«VU5>t 
Belgian rats Is (or convertible 
Six-month forward dollar 1.52 


0.51-0.48Cpm 4.84 1.20-1 .15pm 3.83 

0.43-0 3Sc pm 2.78 O.M-O.BSpra 2.19 

2V2VC pm 6.78 «V6**»m 8.07 

2S-20C pm 3.50 Sfrdflpm 2.82 

3*j-2ore pm 2.41 IVFipin 137 

O.OSp pmJLIld —029 0.11pm- 23d -0.38 
Z^-2'ipf pm 800 BVO’.pm 7.03 

165- 535c die -19.12 530-1S20d -18.94 
2S-6e pm O.B4 parOOdts -0.28 

par-3 His die -0.73 8-124US -1.63 

i*«->*orapm 109 IV^apm 0X4 

3V2V: pm 2.13 «V5 1 I pm 2.06 

lora pm-'! die -0.27 1-2’.dia -0.66 

pm 7.38 E.12-4.99pm 6.81 

Wi-14 T #0ro pm 8.99 «t-38Vpm 6.98 
pm 864 6-P^m 7X1 

francs. Financial franc 77.55-77.85. 

■1.47c pm, 12-momh 1. 05-1. 50c pm. 


UKt 1X060-1 X47S 
Ira land | 0.9915-1.0048 

Canada 1J8S3- 1.3728 
Nethlnd. 3.6000-3.6510 
Bslgium 62.41-63.15 
Denmark 11.10-1114 
W. Gar. 3.101 0-3.1400 
Portugal 178-179 
Spain 172,72-174. BO 
Italy 1382-2.012 
Norway 8-91V9aHj 
France 947-9.69 
Sweden 0.90^-9.08 
Japan 261 .60-26326 
Austria 21.92-22.fMn. 
Swltz. 86200-2.0860 


1.2275-1 .2286 
0.9970-0.9986 
1X707-1X727 
3.630O-3.63M 
6895-62.96 


0.51-0.488 pm 
0.48-0 Mo pm 
012-0 XSo dim 
0.61 -0.98c pm 
9VT0"|C dim 


4.84 1XD>1.16pm 3.83 

815 1.20-0. 90pm 4.19 
-2.08 0.56-0 .61 dl* -1.71 
803 802-1 -97pm 827 

-1.91 2S-Z7dia -1.08 
-816 4V4VM* -1.62 
810 2.55-2. BOpra 3X5 
-23.73 600-14004 -2860 
-4.15 160-1 BSdl a -396 
-6.16 28-28V9* -5.68 

-4.02 7V7*dia — 3JS 
-802 4XS-4.S0dla -194 
-4.35 9V9*«dia -483 
862 1.76-1 .71 pm 878 
813 13-11pm 819 

3.70 829884pm 843 

t UK and Ireland are quoted In U-S- currency. Forward premiums and 
dlacounts apply to iha U.S. dollar and not to tha Individual currency. 
Belgian rata la for convertible franca. Financial Irene 83.1 5-63.29. 


11.1SV1t.16 1 * 1V2Vora dta 
3.1290-3.1300 0.83-0.78p( pm 
176-178 200- 600c dim 

174.00- 17488 S6-6Sc dla 

1896>>-1.997>] 10-10* a lira dia 
9.00V9.00N ZVSVwa (fla 
9.644-9.65 1.56-1.860 dls 

9.004-9.00’* 3-34ore dls 

25895-253.06 0.65-861 y pm 

22.00- 28 OS 44-3>i0ro pm 
86470-86480 0.44-0. 78c pm 


Close High Low 
June 8988 98.63 88.35 

Sept 89.99 89.18 88.97 

Dec 8985 89.18 89.05 

March 88.99 89.03 88.99 

June 88.99 — — 

Estimated volume 2885 (2.281) 
Prevloua dey*q open int 5,667 (6,502) 
20. YEAR 12% NOTIONAL OILT 
£50,000 32nda of 100% 


Prev 

89.46 

89-07 

89.09 


June 

Sept 

Dec 

March 

June 

Sept 


91.23 
90.70 
90 XS 
90.08 
89.80 
89.72 
89.55 


High 

9125 

90.74 

90.36 

90.08 

89.90 

89.72 


Low 

91.13 

90X3 


80.01 

89X3 


89.49 


91X2 

90.70 

TOSS 

90.08 

89X0 

89.73 

89X8 


Clou High 
June 106-19 107-11 

Sept 110-17 — 

Dec 110-19 
March 1104)8 


Law Prow 
106-18 106-27 

— 110-25 

— 110-27 

— 110-16 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Mir. 88 

£ 

• ! 

£ 

Note Rates 

Argentic* PCM- 

413.16-414X1 



Australla.DoUkr- 
BrazB Cruzeiro-. 
Finland MorKKaJ 
Greek Drachma. 

SfflT 

KuwaRDtoarfm 
LuxenffXHitv F" 
Hsliytla Dotlor- 
MewZeMsnd Dir. 
Saudi Arab Rival 
Singapore DaUwr 
8th African Raixt 
U JLE. Dtriiam-J 

1 .Belgium 

Si379>5 r 412 4,360 > 4 a flOO 'DdnTnBrkia^ 

7X420 7 3790 - 6X300 e'.SBZO |fJSS5 — 

aManiuu i .Germany———— 

7.7968-7.7985 Italy 

111.10* | 94.60* Japan 

0^7000 3720 Q. 30385 0 3D295 Netherlands 

77.00-77.10 1 62X5-62 95 Nnruniv “ 

3X02OX. 1120 2.B26OX BS60 pSrtHSu 

2X2ODX.860O 2.1690 2.1B35 BpSrJ— 

1- 5i22^'522S ! 3 6060 3X070 Sweden- - 

S-KPS’S-Z? 00 !*-® 170 *- 2870 Switzerland 

2- 3II5 2.33SS ; 1.9230-1.9305 United States.... 

4,4805 4.611S : 3X720-3X730 Yugoslavia. ? 

77.60 78.40 
13.78-13.02 
11.68.11X0 
3.64-3 .68 
2455-8400 
313-316 
4.33-4.37 

11.06- 11.17 
814-830 
200-218 

11.07- 11.18 
3X4ieXXait 

1X8-1X4 

86BX20 


Mar. 28 

■ank or 
England 
Index 

Morgan 
Guaranty 
Change X 

Sterling ............ ... 

77.5 

-UX 

U.S. dollar 

146.9 

+ 88.3 

Canadian dollar.... 

86.1 

-6.7 

Austrian schilling. 

111.6 

+ 4.8 

Belgian fiano 

8B.1 

— 10X 

Danish Kroner — . 

77.4 

-8.1 

Deutsche mark-... 

121X 

+ 6.3 

Swiss franc- 

137X 

+ 8.7 

Guilder 

111.7 

+3.0 

Frenoh frano. - 

Ura-—— 

65.8 

45.0 

-15.8 
— 17.8 


Mar. 87 


fbankf SpeotaT European 
rate ! Drawing Currency 
X Rights Unit 


Morgan Guaranty chi 
1980-1882 “*100. Bank of Btglmd Index 
(base average VffislOO), 


Starling ..... 

U.S. 9. .. 

Canadian A 
Austria Beh. 
Belgian Fr.„ 
Danish Kr... 
Dmark ........ 

Guilder 

Fra no If Fr- 

Lira 

Yen. 

Norway Kr_ 
8pM'h Pts~ 
Swedish K. 
Swiss Fir...... 

Greek Dr*ch 
Irish Punt ... 


— to- 8033 68 1 0.584019 
[0X87327 10.717497 


B 

11.181 
4li 
11 , 

7 10.9801 

4 la (5.07997 
Big 3.47045 
9i| 9.87961 
16 1* 11996.14 
9 250.090 

B <8.82670 
— 1171.418 

9 (8.80943 

4 (2.51000 1 1.89 563 

BOif ! 1 53X95 1 96.7760 
12H ;o.98684a 1 0.715422 


0.980818 
>91X247 15.6848 

(81.7919 44.9512 

Iwtaon* 1 8.99005 

2X3608 
1 2X2580 
1 6.88447 
1432.12 
180.859 
■6.43918 
1 124.450 
6.46050 


Estimated volume 4.632 (2X26) 

Fnrvloua day's open bn 2.909 (3X83) 
Baals quote (clean cash pries of 13>*% 
Treasury 20(0 less equivalent price of 
near futures contract) n.a. 

STERLING £25.000 6 par'c" 

Close High Low pTev 

June 1-2140 1.2370 1.1990 1X14S 

Sept 1X095 1X300 12022 1X105 

Dec 1.2065 1X300 1.206S 1X095 

Estimated volume 1X28 (354) 

Prevloua day's opan int 6.740 (6X24) 
DEUTSCHE MARKS ~ 

PM 125,000 8 per PM 

Cloea High Low Prev 

June 0.3217 0.3242 0.3201 0X201 

Sept 0X247 0X2S2 0X247 0X231 

Estimated volume 175 (109) 

Prevloua day's open Int 325 (334) 
SWISS FRANCS ~ 

SwFr 125,000 S per SwFr 

” Cfoae High Low Prev 

Juno 0X800 — — 0X774 

Estimated votuma nil (4) 

Previous day's open Int 157 (157) 
JAPANESE YEN 
Y12Xm 9 per Y100 


• Selling rate. 

EXCHANGE CROSS RATES 


* CS/SDR rats for March 28: 1.34041. 


Prev 

0X978 

0X012 


Mar. 28 [Pound strung, 

, UX. Dollar 1 

| Deutsche ni k J* panose Yen, 

Fro nchFrano, Swiss Frano j 

| Dutch Guild; Italian Ura 

Canada Dollar 

Belgian Frano 

- Pound Btsiflna I 

UX. Dollar .... | 

1. 

0.814 

1X28 

1. 

1 3X43 

| 3.130 ] 

310X 

86SX 

11.73 
9.648 ] 

3.260 

9.648 

4.396 1 

S.6S1 j 

9469. 
1997. j 

1.683 

1.870 

77JXS 
• 62X0 

Deutuhemarir *J 

rWz. 

^.0.320 - -A 
" SX55 ’ • 

f* W.38 

- 80X1 

7 iooo. 

3.058 

37.77 

0X48 
'• 10X7/ 

- 1.196 
13.93 

638.1 

7897. 

0X88 
BX19 . 

. 90.06 
"248.1 

TTdnoh Fraiifi - ~~.1 

swio* Frano 7i y. j 

".^03883 — 
“oxop. 

'1.047. : 
*0X78 - . 

! B.B76 • 

| .1.108 - 

864X 

95.54 

10 r -- : • 

3.608 

-• 2.771 

■ . 1. . 

3.688 
: l-*3l 

. 2091. 

’ 764.5 

1X35 
. 0X18 

. 65.70 

83.71 

Dutch coder r ' ' ] 

JtaHon Ulna 1000 | 

0X31 

0.408 

0X84 1 

oxoi ! 

1 0X88 

1 1X67 

71.79 

126.6 

8.7X8 

4.783 

0.781 1 1. 

1.325 j 1.764 

566.9 1 

iooo. i 

0X89 

0X86 

17X2 

31.42 

Canadian Dollar . 

Brig ken Frano 100 • 1 

0.594 j. 0.730 
1X9B I 1X04 

1 2X84 

1 4.087 

284.6 

403.0 

6X70 

16X2 

1.932 : 2.671 1 1457. : 

4.818 ! 6.813 1 3188. 1 

1. 

9.184 

45.79 

100. 


Ctooe HSgBs Low 
Juno 0X978 0X988 0X970 

Sept 0X010 0X017 0X010 

Estimated volume 9 (11) 

Previous day's open int 370 (359) 

FT-SE 100 INDEX 

C2S per fuH Index point 

~ 'Close ffigh Low Prev 

March 128.70 128X0 128.45 128.70 

June 128.80 128X0 128X0 128.70 

Sapt 129X0 — — 129X0 

Estimated volume 382 (289) 

Previous day's open mr 1,548 (1.540) 


Match 

89 XB 

— 

98X8 

88X0 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

HUph 

Low 

Prev 

March 

91.23 

91X3 

91.16 

81X4 

June 

90.49 

90X1 

90X4 

90.44 

Sept 

8992 

89X2 

80.80 

89.79 

Dec 

89X8 

99X7 

88X3 

88X4 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 


Latest 

High 

law 

Prev 

Jute 

90.08 

90.10 

89.84 

90 04 

Sept 

8841 

89.45 

89X9 

89X9 

Dec 

8899 

89.02 

8898 

CSBfi 

March 

88.68 

88.68 

88.58 

88.85 

June 

88.42 

86.43 

88X3 

88.41 

Sapt 

88.20 

88.20 

88.13 

88.18 

Dec 

— 

— 

— 

__ 

March 

87.81 

87X1 

87.78 

87X0 

STERLING (IMM) 8S per E 



Latest 

Hkih 

Lew 

Pnv 

Jim 

1X183 

1X200 

1.1S85 

1X245 

Sept 

1X130 

1X140 

1.1920 

1X200 

Dec 

1.2125 

1.2140 

1.1820 

1X196 

March 

1X080 

1X080 

1.1030 

1.2196 

June 

— 

— 

— 

1XS05 

GNMA (CBT) 8% 8100.000 32nds of 
100% 


Latest 

Hhih 

low 

Prev 

June 

£8X2 

68-22 

68-16 

68-21 

Sept 

— 

— 


87-31 

Dec 

— 


— 

87-11 

March 

rata 

^ta 

^ta 



June 




88-10 

Sent 

— 

— 

— 

68-27 

U.S. TREASURY BONDS 
8100.000 32nda of 100% 

(CBT) 8% 


Latest 

Hioh 

law 

Prev 

June 

68X8 

88-30 

88-14 

68-24 

Sept 

08-0! 

664XZ 

67-19 

67-29 

Dee 

67-10 

67-10 

86-28 

67-05 

March 

66-19 

68-19 

66-06 

68-10 

June 

66-00 

66-00 

66-23 

66-29 

Sept 

66-18 

65-15 

88-01 

65-12 

Dec 

84-31 

84X1 

64-28 

64-28 

March 

rata 

_ 


64-14 

June 

84-04 

84-04 

64-00 

64-01 

Sept 

— 


_ 

Dec 

— 

— 

— 

63-12 


CROSSRATE SYSTEMS 

Foreign Exchange Management 


Finvesr SA 
22 Avenue do Mail 
1209 Geneva 
Telephone: 41-22-283244 
Teton 422 536 FDSFV CH 


Cross rate Systems, Inc. 

F.O. Box 99402 
San Francisco 94109 
Telephone: 415-441^224 
Telex: 395974 XXXX SK> 


Company Notices 


Grind lays Euroflnance B.V. 
U.S. $100,000,000 
Guaranteed Floating Rate Notes 1992 

Guaranteed on a subordinated basis by 



Grindlays Bank p.l.c. 

In accordance with the provisions of the Notes, notice is hereby 
given that for the Interest Period 29th March. 1985 to 30th 
September; 1985 the Notes will bear interest m the rate of 10V* ‘S. 
par annum. The Coupon Amount per U.S. $100,000 Note will be 
U.S. $5,171X1 and the Coupon Amount per U.S. S 10.000 Note will 
be U.S. $517.10. 

The Interest Payment Date will be 30th September, 19B5. 

Agent Bonk 

Samuel Montagu & Co. Limited 


Personal 


FACT 


IT DOGS NOT CHOOSE 
ITS VICTIMS 
from any particular pare 
of society 

DIABETES 

join the BDA and send me 
a donation coday 
Sir Harry Saeomba. CBS. President 

BRITISH DIABETIC 
ASSOCIATE! 

10 Queen Anna Street 
London W1M 0BD 


MB MARRIAGE BUREAU (Heather 
Jmnn-}. 124 Hem Bond Street. W1. 
01-628 6634. (E*L 1959.) 


Legal Notice 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Usr.26 

UX. 

Sterling 1 Dollar 

Canadian 

Dollar 

Dutch 

Oullder 

Swiss 

Frano 

D-mark 

Frenoh 

Frapo 

Italian 

Ura 

Belgiai 

Ooov. 

Frano 

Fin, 

Yen 

Danish 

Krone 

Short-term 

7 day's not) os — 
Month 

Throe months 

Six month*.. 

One ysar 

14-14>* 
lSSe-lBTa 
15H-13&* 
ISA-iSft 
1208-1 SUt 
12rt.l9 r j 

«+k»rt 

ss 

ss* 

10A 10A 

914-101* 

91*1038 

lOiVlOrlr 

1058-1078 

lOTs-lllg 

HA-llri: 

658-6S* 
668 -fV 
frt-8« 
6 t b -7 

7-7 >8 

178-8*8 

27 B -3l B 

5i*-5ai 

Bfia-BS* 

661-534 

BA-6* 

068-06* 

568-03* 

54* 6« 
578-6 

6*4 6tg 

lOifl-iOSfl 

lOit-lOJe 

XO4,-10t* 

10rt-lC« 

11*4-1130 

ll|*-UHt 

13*4-14*4 

14Ib-1B>8 

1414-14*4 

1468-15*8 

15-lOls 

16Sa-16>| 

10*8-1038 

10-10*4 

lOSfllOSfl 

30*8-1038 

lOls-103* 

1034-11 

10 10>4 
10*4.1018 
10*8-1038 

lOia-ioss 

1018-103* 

103*-11 

6 S 4.7 

8*iXaS 

ISSt 

11*4-19 
10*8-1118 
11 lfl-18 

11*4-1134 
ll'lllf 
ll*i 116a 


Aslan s (dosing rare* In Singapore): Short-term 8V9 per cent: seven days per cam: ene-momh per cent; three months Bh.-9S._per cant: 

six months 9V-9* per cone one year 70V11% per cent. Long-term Eurodollars: two years 11 VII* par coot; thrao year# IIH-11'a per cant; lour years 11V-I2* per 
cent; live years 12V-12V per cbm nominal. Short-term rates arc call lor U.S. dol-lars and Japanese yen: two others two days' notice, 


MONEY MARKETS 


NatWest leads base rate cut 




, VALUE OF | 

COUNTRY 

CURRENCY 

J DOLLAR | 


National Westminster Bank 
cut its base rate by } per cent 
to 13 per cent, In a more quickly 
followed by Lloyds Bank, and 
then by the Bank of England 
In its money market intervention 
rates. . The strength of sterling, 
touching $12475 in early trad- 
ing, encouraged an earlier reduc- 
tion in base rates than bad been 
expected, hut interbank rates 
finished little chmaged on the 
day after an initial fall Three- 
month money was quoted at 13}- 
13} per cent, compared with 
13&-1S ft per cent Bills rates 

UK clearing banks base 

lending rate 13-13} per cent 
since March 29 

eased a little further, with dis- 
count houses offering 12 ft per 
cent for three-month bank bills, 
against 12J-123} per cent 

The Bank of England forecast 
a money market shortage of 
£600m in the morning, but 
revised thfm to £750m before 
lunch, and to £ 800 m in the 
afternoon. Total help provided 
during the day was £ 882 m. 

Initial l i y the discount houses 
were reluctant to sell high yield- 
ing bills outright to the authori- 
ties, because the cost of money 
was declining as sterling held 
firm above $1-20 on the foreign 
exchanges. The Bank of England 
offered an early round of assist- 
ance, but found the houses 

FT LONDON 
INTERBANK FIXING 


unwilling sellers of bills at 
official dealing rates. 

After National ' Westminster 
Bank led another clearing bank 
base rate cat, the authorities 
also trimmed } per cent off deal- 
ing rates, and before lunch 
bought £593m bills outright, by 
way of £87m bank bills in band 1 
(up to 14 days maturity) at 12} 
per cent; £210m bank bills in 
band 2 (15-33 days) at 12} per 


MONEY RATES 


cent; flS8m bank bills in band 
3 (34-63 flays) at 12} per cent; 
and £108m bank hills in band 4 
(64-91 days) at 12} per cent. 

In the afternoon another 
£79m bills were purchased out- 
right, through £41m bank bills 
in band 2 at 12} per cent; £37m 
bank bills in band 3 at 12| per 
cent; and £lm bank bills in 
band 4 at 12} per cent. Late 
assistance of around £210m was 


also provided. 

Bills maturing in official 
hands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £l,009m, with the 
unwinding of repurchase agree- 
ments absorbing £ 81 m. a rise 
in the note circulation £5Qm, 
and bank balances below target 
£10m. These were partly offset 
by Exchequer transactions 
adding £535m to liquidity. 


Marsh as 


Overnight- 

One month 

Two months.— 
Threa months - 

Six month* 

Lombard... 
Intervervention. 


8.90 6.00 
J6.0O-6.15 


L806.35 


16.05-6.' 

6JJ 


| Paris 

Zurich 

Am of dam 

Tokyo 

Milan 

Brussels 

Dublin 

|>o£&. 

10B*. 103* 
1068-1064 

1 10f*-10» 

10*« 

1Tb-B*8 

66+63* 

6la 660 
6«-«« 

6«-7* 

7-7 1| 

6.53125 

6X4875 

6.34375 

15*8-1016 

1516-16*8 

1538^554 

10X6 

10*8-1088 

lOJfl - lo&a 
10*8-1014 

14-141*7 
14 18-14*8 1 
14-14*4 
13T b -141bI 
IS VIA , 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Ftates 


Mar. 88 
1985 

Sterling 

Certificate 

of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

OvenUghL^— 
9 days notiQB _ 
7 days or. — — •-* 
7 days notice _ 
One month --- 
Two month* — 
Three months. 
Six months. — 
Nine months — 
One year—. 

1358-13*8 

13*4-13l a 

13*8-13 

12*8-19*4 

xtzt 

19-14*8 

1334^14*8 
13I&-13H 
13*4-13* 
13 -13*8 
12 r?,- 19*1 
11 « 19*8 
11 78-194 

1STb-14>4 

14*4-1468 

14*Tl40B 

1334 

13*8 

13*4 

1268 

I3ia 

1B-141| 

X4*»-14*a 

1578-14 

136, 

13l« 

12-14 

13-1 33| 

13 

186* 

lBla 

127a 

22 

124* 

19*6 

12*8 

•W 

5K 

1 1 1 1 | 

ilS 

- 


(11.00 a-ro. March 26) 

Three months U.S. doUara 

bid 9 l/IB 

offer 0 3/18 

She months 

U.S. dollars 

bid 95iB 

offer 91/4 



Local AUth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

8 Cert 
of 

Deposits 

SDR 
Linked 
Depeel ta 

ECU 

Unked 

Deposits 

One month 

Two months ... 
Three months- 

Slx months 

Nine months-- 

One year — 

Two year* — - 
Three yesr* — 

Four years 

Five years—. 

1488-14 

1414-13*8 

1334-13*8 

1278-12*8 

1264-1238 

1268-12*4 

1 mi 1 

1378 

1368 

13*4 

12*8 

12*4 

12*4 

B.85-B.75 
is.eax.0Bl 
9.0-9. 1 
9.4-0.B 
0.8- B. 9 
10.9-11,3 

»7^tt 

xoia-iou 

10*8-16*4 

10*4-1038 


MONEY RATES 

NEW YORK (Umditiiiw) 

Prime rets 10®, 

Broker loan rets — 94 

Fed funds 8 r * 

Fed funds st Intervention tP» 


i fixing rates ere the arithmetic 
s, rounded to the nearest ono- 
mth. of the bid and offered rates 
MOm quoted by the market to 
reference banks at 11 »d» esbh 
ng day. The banks are National 
minster Bank, Bank ol Tokyo, 
che Bank, Bwque Nationals d# 
and Morgan Guaranty Trust- 


ECGD Fixed Rate Export Finance IV: Average Rate Of Interest period 
Fabreary 6 to March 5 19S5 (inclusive): 13.883 per cant, local auiftorinm 
■nd lmencB houses seven days' notice, others seven days fixed. Finance 
Houses Base Rate (published by the Finance House* Association): 12*, por 
cent from March 1 1985. London and Scottish Clearing Bank Rates lor IdndhJP 
u"V4 T5r cent London Deposit Rotas lor sums »t seven ^ 
mr cent Treasury Bills: Average tender rates of discount 12.3666 per cenj- 
Certificstes ol f£ Deposit (Series 6): Deposits £100.000 and over held under 
one month 13V par cent: one-three months I3*a B«r c ®" ,: three-eix mi onrha 13 per 
.. , , months 12*4 per cant; nlne-12 month* 12V per cant. Under £100.000 
m'par wnt from March 28. Deposit* held under Ssrie. 6 12»s per cent. The rets 
lor oil d4p0*lta withdrawn for cash 8 par cent. 


Treasury Bills 

One month 

Two month 

Three month 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year . — ... 

10 year 

30 year 


7.88 

8.20 

8.17 

858 

8X2 


loop* 

98»u, 

100»j* 

99*»n 

IQQh* 

96“* 

96 


DAVIES A METCA LFE pie 

NOTICE IS HEREBY BIVEN that the 
Transfer Books of the Company will be 
closed from 17th AorlL 1 BBS to IBth 
April 1983. both data* Includve. 

Bv Order or the Beard 
R. ALLEN 

Manor Work*. S * em ~ v 

si n. 


Holidays & Travel 


Have your own share in 
a new luxury yacht 
on the French Riviera 



(•JBMOU 

Realize your dream holiday 
Royal Holiday shares 

Price £ 7.018,- 

E.*. for one doit, hdutai n*>n dinbt 
l* dayt (nay SO wcduL Mn be fioucad 
bcu £ 1X05,- tai 4 HB- per month. 
Geaeml Dotrihekn £ 3L- per 
mouh. 

A la—d awMBantf 


Royitl Holiday 

Royal Hoiidn A/S • buermnooi Hook 
CM rladmnl - DK-2J00 Copcshucn S 
Dennmk - Tckphooe -MSI j202ll 
XqefJMIdtp oho offai jhma far MlrlR 

haufjiaSaaad yifnui oaduftmdt 
Amn. 


Addrew. 


ZZUZZl 

I THrjtoimm I 

L . ^ — _— ; £l 


$ WORLD VALUE OF THE DOLLAR Q] 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rate* of exchange for the US. dollar 
ogaimt various currencies as of Wednesday, March 27. 1985 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. AO currencies are quoted m foreign currency units 
per one UJ5. dollar except in certain specified areas. All 

Bank of America, Economics Dept, EX-EA. London 
Eurodollar Ubor as of March 27 at 11.00 m. 

3 months: 9ft A months: 9} 


rates quoted are mdrotive. They are not based on, and are 
not Intended to be used as a basis for, particular 
transactions. 

Bank of America NT & SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU— SU3L706744 5DRT=SU5.9S205A 

5ibor as of March 27 at 114)0 am. 

3 month: 9ft 6 months: 9J 


Afghanistan ...... 

Albania 

Algeria--.-—.. — 

Andorra. I. 

Angola ...... — ... 

Antigua. ... 

Argentina.. 

Australia..— ...... 

Austria— 

Azores 

Bahamas 

Bahrain 

Balearic Is 
Bangladesh — 

Barbados 

Belgium 

Belize 

Benin 

Bermuda—..— 

Bhutan 

Bolivia 


... Afghan) lo) 

60.60 

... Lett 

B.S665 

... Dinar 

8.182 

r Fr. Franc 

9.674 

\ Sp. Peseta 

175.95 

— Kwanza 

29X18 

... E. Caribbean 8 

2.70 

... New Peso to) 

33a57 

.~ Dollar 

1.4144 

... Schilling 

82X2 

... Port. Escudo 

178-00 

— Dollar 

1X0 

... Dinar 

0.3769 

... Sp^ Peseta 

176.55 

26.60 

.- Dollar 

2.0113 

j Frano (e) 

63X15 

~ 1 Franc If) 

64X1 

— Dollar 

2.00 

C.F-A. Frame 

483.70 


. Ind. Rupee 
Peso (7) 

" Peso <f) 
Botswana .......... Pula ig> 

Brazil — — Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso C.FJL Franc 

Burma Kyat 

Burundi - Franc 

Cameroon Rp ....... C.f.a. Franc 

Canada Dollar 

Canary la. — Sp. Peseta 

Cape Verde I* Esoudo 

Cayman Is. Dollar 

Cen. Africa Rap.... C.F.A. Franc 

Chad - O.FA Franc 

Chile Peso (o) (3: 

China Renminbi Yuan 

Colombia — Peso to) 

Comoros C.F.A. Frano 

Congo Ppls Rap. of C.F.A. Frano 

Costa Rica Colon 

Cuba ... Peso 

Cyprus. Pound* 

Czechoslovakia Koruna (o) 

Denmark.......—.. Krone 

Djibouti Rp. of Frano 

Dominion. E. Caribbean f 

Demin. Rep— {d) 


Ecuador.—.. 

Egypt 

El Salvador — 
Eq'tl Guinea-., 
Ethiopia—.... 

Faeroe la 

Falkland Is— 

Fiji — 

Finland 

France ........... 

Fr. C'ty in Af .. 

Fr. Guiana 

Fr. Pao.18 ...... 

Gabon 

Gambia . ... - 
Germany ICI.... 
Germany (W) . 

Ghana. 

Gibraltar 

Craece 

Greenland. 


( Sucre (o,o) 

— JSuoriMdi 
I Sucreff) 
(Pound 

— i Pound (e) 

■ Colon 

i Colon <d1 

— CJ JUFrano (4) 
... Birrioi 

... Dan. Krone 
... Pound* 

.... Dollar 

— Markka 

— Franc 

.... C.FJL Franc 
.... Franc 
.... C.F.P. Frano 
.... C.FA. Franc 


.. Oetmark (ol 
. Mark 
... Cedi (8i 
... Pound* 

... Drachma 
.. Dan. Krone 


12.68 

45.000 

200,000 

I. 6891 
4180.80 

8434 

1.068 

483.70 
B.664 

184.941 

483.70 

1.3698 

175.55 

64X698 

0X35 

4B3.7D 

483.70 

146X2 

8.826S 

129X7 

483.70 

483.70 

48X5 

0.9093 

1X165 

7.08 

II. 315 
187.118 

2.70 
1.00 
3.34 

67.18 

120.35 

05.75 

0.83 

1.26 

2.50 

5X0 

483.70 

1.6767 

11.316 

1X072 

1.1854 

6.6715 

0.674 

483.70 

0.674 

179X91 

483.70 

4.1418 

3.15 

3.16 
60.00 
1.2072 

137.00 

11.316 


COUNTRY 


CURRENCY 


Gieiada 

Guadeloupe 

Guam- 

Quote mala 

Guinea Bissau .... 

Guinea Rep- 

Guyana 

Haiti 

Honduras Rep,,... 

Hong Kong. ......... 

Hungary 

Iceland 

India 

Indonesia— ... 

Iran— ................ 

Iraq 

Irish Rev.—— 

Israel 

Italy. 

Ivory Co as t 

Jamaica 

Japan.... 

Jordan — 

Kampuchea 

Kenya 

Kiribati 

Korea (Nth) — 

KenMUBtftJ 

Kuwait— 

Lao P*pla D. Rep. 

Lebanon 

L es otho——. 

Liberia 

Libya — 

Uechtonsfn 

Luxembourg — . 


.. E. Caribbean $ 
. Franc 
UX. 8 

, Quetzal (o) 
Quetzal (h, f) 

,. Peso 

■ 8yil 

. Dollar 
. Gourde 

- Lempira 
Lempira (d) 

. Dollar 
. Forint 

- Krona 

- Rupee 

■ Rupiah 
.Rialto) 

• Dinar 

. Punt* 

.Shekel 
. Lira 

. C.F.A. Franc 

. Dollar to) (6) 

. Yen 
. Dinar 
. Riel 
. Shilling 

■ AusLDotlar 
. won 

. Wbn 
. Dinar 

■ Kip 

. Pound 
. Maloti 
.Dollar 

■ Dinar 

. 8w. Frano 
. Lux. Frano 


VALUE OF 
DOLLAR 


Madagascar D. 

Madeira 

Malawi 

Malaysia 

Maldhre Is. — ., 

MaH Rp 

Marta 


IL. Franc 

Port. Esoudo 


Martinique 
Mauritanhu— 

Mauritius 

Mexico ... 

Miquelon 

Monaco 

Mongolia. — , 

Montserrat.. 


— Kwacha 

— Ringgit 
} Ruiyaa (o) 

— i Rufiyaa tm) 

— C.F.A. Frano 
Jra* 


Frano 

— Ouguiya 
— Rupee 

Peso(d) 

Peso (e> 

—— FT. Franc 

— Fr. Frano 

Tugrik (o) 

— E. Caribbean $ 


-i 


Morocco- 

Mozambique..— 

Namibia.— 

Nauru Is 

Nepal, 


Netherlands — 
Noth Anfl 
New Zealand 
Nicaragua — . 


Nigar Rp 
Niferia.— 

Norway.— — 

Oman Suhranate fo 

Pakistan— — 

Panama ............ 

Papua N.Q.. 


Dirham 

Medea 

S. A. Rand 

Aust. Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

GordobaCd) 

OF Ji Franc 

Naira 

Krone 

tool 

Rupee 

Balboa 

Kina 


2.70 
0.674 
1.00 
1.00 
2.01 
85. 58 98 
26.1364 
4.12 
6.00 
2.00 
2.66 
7.801 
52.726 
40X6 
12.68 
1103X0 
03.9865 
0.3100 
0.0875 
843.34 
2014.00 
483.70 

5X5 

253X0 

0.3948 

n-a- 

15.067 

1.4144 

0.04 

861X0 

0. 3038 

36.00 
17.50 
1.0176 
1.00 
0X961 
2.6775 

63.616 
S. 1 089 
664,797 
178.00 
1.6768 
2.548 
3.03 
7.06 
483.70 
2X513 
9.674 
67.16 
15.60 
225X6 
207X5 
9.674 
9.674 
3.3655 
8.70 

9.75 

44.215 

1. B176 
1.4144 

19.00 
3.6765 
1.B0 
2.1753 


COUNTRY 


CURRENCY 


i VALUE OF 
DOLLAR 


Paraguay 

Peru ............ — 

Philippines. 

Pftoalm la— ..... 

Poland 

Portugal 

Puerto Rico.-... 


‘Guarani io.ej 
i Guarani (d) 

- Sol to) 

.... Peso 
.... NX. Dollar 
.... Zloty (O) (3) 

.... Escudo 
.... UX. 8 


Qatar 

Reunion, lie de la 
Romania ........... 

Rwanda 

st. Christopher— 

St. Helena 

St Lucia — 

St. Pierre. 

St. Vincent. — 

Samoa (Western)— 

Samoa (Am.) 

San Marino — .... 

Soo Tome a 
Principe DR— 

Saudi Arabia — 

Senegal 

Seychelles.... — 

Siena Leone 

Singapore 

Solomon la 

Somali Rep 

South Afrloa — 

Spain. 

Span Ports In N. I 

Africa. I 

Sri Lanka 

Sudan Rap - 

Surinam- — ... 

Swaziland...... 

Sweden — ... 

Switzerland 

Syria ............. — 


Rlyal 
Fr. Franc 
Leu to) 

Franc 

E. Caribbean 3 
Pound* 

E. Caribbean 8 
Fr. Frano 
E. Caribbean 8 
Tala 
U.S. 8 
It. Ura 

Dobra 

Rlyal 

C.F.A. Frano 
Rupee 
Leone (2) 
Dollar 
Dollar 
Shilling (6) 
Rand 
Peseta 

sp. Peseta 
Rupee 
Pound (io> 
Guilder 
Lilangeni 
Krona 
Franc 
Pound to) 


Taiwan Dollar to) 

Tanzania — — .... Shilling 

Thailand.. Baht 

Togo Rep ... C.FJL Frano 

Tonga U— Pa’anga 

Trinidad ft Tobago Dollar 

Tunisia - Dinar 

Turkey Ura 

Turks ft Caioos U.S. S 

Tuvalu Aust. Dollar 

Uganda .——Shilling 
United Arab Emir. Dirham 

lltd. Kingdom - Pound Sterling" 

Uruguay Peso im> 

USSR Rouble 

Vanuatu Vatu 


Vatican 


Lira 


Venezuela—..— 


/ Bolivar (gl 
1 Bolivar (0)(Z) 
1 Bolivar io! 

* Bolivar id) 


240.00 
444X0 

8141X1 

10,43 

2.1753 

141.41 

176.00 

1.00 

3.641 

9.674 

4.74 

104.687 

2.70 
1.2072 

2.70 

9.674 

2.70 
2X07 
1.00 

2014.00 

46.0768 

3.61 

483.70 

7.3667 

6.00 

2X34 

1,3967 

36.60 

1.9178 

175.66 

178.56 

£6.90 

2.50 
1.785 
1.9176 
9.10 
2.6778 
3.926 

39X1 

1B.OO 

27,94 

483.70 

1.4144 

2.409 

0.8053 

496.82 

1.00 

1.4144 

646X6 

3X73 

1X072 

93X8 

0X08 

102.438 

2014.00 

7.50 
4X0 

12.69 
13.12 


10.00 

Vietnam — 

Deng to) 

ID. 6685 

560.00 

Virgin is. British... 

UX. 8 

1.00 

483.70 

Virgin Is. U.ft.-.- 

U.ft 8 

1.00 

0.8817 

9.085 

Yemen 

Yemen PDR. 

Mai 

Dinar 

6.75 

0.3426 

0.3456 

Yugoslavia 

Dinar 

262.4B 

25.9078 

Zaire Rep.- 

zaire 

41.4304 

1X0 

Zambia — 

Kwacha 

2.5148 

1*0125 

Zimbabwe-..— 

Dollar 

1.566 6 


n.a. Nat available, (m) Market rate * U.S. dollars par Notional Currency unit, (a) FreemerKat central bank, (o) Official rate (b) Frcemarket interbank, 
(cl Commercial rate. (d) Free mar Let. (e) Controlled. (f) Financial rate. (g) Preicieniial races, (h) Nan essanual imports, (i) Floating tourist reu 
(1) Venezuela: For debts incurred prior to February 1SS3. (2) Sierra Leona: Fab 22. Official devaluation of 58.33%. (3) Chile: February 26. Peso devalued by 
9%. (4) Equatorial Guinea: December 31, cunency joins Franc zone. (5) Jamaica: November 2. Rate adjustment fixed by Central Bank bi-weakly auction. 

(6) Somalia: January 8. official devaluation of 29%. (7) Bolivia: February 9. official devaluation of appraalmaiely 81%. (8) Ghana: December 3. Cedi devalued 

from 38.5 io SO. (9) Botswana: January 11, Pula devalued approximately 1B% (10) Sudan: February 11, Official devaluation of approximately 48%. For further 
nformatiem please contact your local branch of tha Bank of America. 
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BAS . Si JT- 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest mtemationaJ bond issues for which an adequate secondary market exists. The 
following are closing prices for March 28. 


Sartos RnanaLHSM 
Tokyo Bsc Par 5's SO 
Tokjo Mafrupofta 5% 9* 
World Bit 53* 94 


so r» 
iso rss 


f SS 1 * SS% + 0% - IPs is# 
»% 57 -1% -2 841 

SS 16% + 0% 0 6. 78 


rSSHl 983* + C 
On dart on Mt -i 


US. DOLLAR 
STRAIGHTS 
AmriCretol2% 88 
Ao«na Rep 13% 93 
Bank 01 Tokyo 12% 92 
BarAafTokvo 13% B1 
BP Capital liig 32 
Caoss Nai Tele 13% 51 
Cartaaan Pee 12% 39 
CBS Inc 11% 32 
Chevron USA 12% 89 
Crerionsaii 13% 91 

Denman Kmdom 1 1 93 
Danmark Kingdom 1391 
Danmark Kingdom >3 '4 91 
Dmwt i 3 7 8 SB XW 
Donmart Kingdcm 1*91 
EEC 71 % 90 
ELB 1396 

Ex-fraBt Japan i3'j 97 
Export. Dor Cotp 12 09 
Enon Cegnlat Con) 0 20W 
Ronda Fad Sa» 12% 89 
Ford Motor Cmd 11% 95 

EUfrrtl u>Hs MOD 

IBM Credit Cop 11% 87 
Indus! Bk Japan 12% 89 
Must Bk Japan 13% 91 
tai-AinOevBk 13% 91 
Japan Air L mas 13% 9a 
Kenogg Company 10% 90 
KeDogg Company 11'., 92 
LT.CB. 12% 91 
MacyCred Cotp 11% 95 
MeHoti Bank 13 97 
Mend Lyncn 12% 89 
Mriwsota 11% 87 
Mttutusht Corp )3<4 59 
Montagu 13% 91 
Mvgan Guaranty 12% 39 
Mppon Cmd Bk 13% 89 
Mti America 12% 91 
Penney J C 12% 91 
Pru Rtffiyttcs 12% 95 
Ouabec Hydro 11% 92 
Ralston Puma 12% 89 
Royal Bk Can 12% 92 VN 
Saskatchewan 10 3rd 92 
Saskatchewan it 7)8 39 
S.P4CF. 12% 92 XW 
SlaiDil 1288 
Stated 13% 09 
Seed E*p Creri I2 3 * 89XW 
Sweden Kingdom 11 % 89 
Sweden Kingdom 17% (W 
Taoco Capital 12% 87 
Teuco Cepul 13% 89 
Toronto 0am Bk 13% 88 
wall Dsnev Pro 12% 87 




Change on 

Wafarieeurar 12% 87 

150 

au 

Otor 

o*J 

rate YteU 

World Bank 12** 94 

ISO 

101% 

101% 

- 0% 

• 11-37 

Work! Bank 12% 94 

200 

10S<3 

106 

-0% 

- 0% 1246 

Aanregtartcadraagt 

99% 

108 

+ 0% 

+ 6% 1266 



104 >* 

104% 

-8% 

0 1251 



94% 

95 

a 

+ 0% 1228 

DEUTSCHE UUK 


105 

105% 

+ 0% 

+ 0% 1245 

STRAKMIS 

tewed 

101% 

102% 

t 0% 

+ 0% 1217 

Aaan Dw Bank 8 9* 

200 

9*3* 

9G>* 

a 

+ 1% 1218 

Au3friaJ%puUlc 7% 94 

200 

H'n 

100% 

- 0*8 

- 0% 1218 

Barter Trmml 7% 94 

200 

101% 

102% 

6 

+ 0% 1254 

Crerit Natlanal 3% 94 

200 

95<* 

85% 

+ 0% 

+ 6% 1250 

DBgM8a>ntFin7% 94 

100 

1017, 

102% 

0 

+ 0% 1246 

EEC. 892 

200 

102% 

103 

0 

t 1 ** 1248 

Emm 892 

150 

104 

104% 

- 0% 

- 0% 1219 

Ferrate Ddlo State 8 &1 

100 

105% 

106% 

-O', 

- •*« 1241 

Rrt*nl RejariC 7 92 

200 

96% 

97 

+ 0% 

t 0% 1203 

GsUdMnn 7% 91 

100 

101% 

102% 

+ 0% 

»% 12-53 

fretand 6% 92 

150 

105% 

106% 

+ 0% 

0 11.80 

■taps* F«n Corp 7% 81 

100 

100** 

100)* 

+ 0% 

t 0% 1141 

toauMa Huy 3*2 BMW 

300 

18-', 

11% 

0 

0 1144 

Uttuttofri Mgr 3% B8XW 

300 

98% 

100% 

0 

+ 0% 1227 

Mrateen Me! 3% B9WW 

100 

S3 <* 

93% 

+ 8*4 

- 8>* 1241 

toaiirotii Met 3 % 89XW 

100 

95% 

M’* 

+ 0*« 

+ 0% 1042 

OXB 7% 88 

100 

101% 

101 7, 

+ 0% 

+ 0% 1040 

Pqs>COO>SFm 7** 94 

250 

102% 

102% 

+ 0% 

+ 0% 1211 

Renown 3% 90 

80 

105 

108% 

+ 0% 

+ 0% 1245 

Reynolds 0JS Fin 7% 9* 

125 

100% 

101% 

0 

SU 1248 

Socwtt Cent Hriear 861 

100 

108% 

160% 

0 

- 0% 1142 

Ste Africa Rep 8% 91 

200 

96)* 

97** 

8 

+ 0% 11.70 

Sth Atncan Tran 7% 92 

100 

99 

99% 

0 

-t 0)* 11.39 

Work) Bar* 7% 89 

100 

181% 

182 

-0*8 

+ 0% 1243 

World Banks 94 

200 


180% 191% 8 + 8% 1U9 

in 180% 0 + 9% 12.18 

102% 102% + 0’. +8% 1129 


95% 98 
102% 102% 
191% 101% 
98% 180% 
105% 105)4 


- 0% - 8% 12-51 

0 - 0% 11.73 

0 + 0'a 1120 

0 + 0*4 11.37 


Average price rtunji Or day + 0 %db \ 


105% 105% +0% + 0% 11.52 
t 103 103% B 8 1144 

100) 4 191% + 8% +8% 1192 
104% 104% 4 9% + 0% 1137 

101) 4 102% 4 0% +0% 1137 

102% 102% 0 + 1% 1116 
99)4 109% 0 + 0)4 1111 

t 95% 9S% +0% - 0% 1141 

101% 102% 4 0% - 9% 1114 
t 99 98% 4 0% 4 a% 1193 

93% 83% 4 0% 4 d% 1121 

99)4 100% 4 0% 4 0% 11.83 
98% 88% 4 0% 4 9% 1163 

101% 102% 4 0% 4 9% 11.18 
105% 105% 4 0% 4 0% 11.78 
101% 101% 0 4 9% 1228 


93% 83% 
88)4 100% 
98% 88% 

101% 102% 
105% 195% 
101% 107% 
98% 98% 
97% 97% 
102% 102% 
103% 104 
t 99% 1M% 
101% 102 


0 4 0% 1128 

4 0% 4 8 % 11.83 
- 0% 4 8% 1128 
4 0% 4 0% 11-61 
4 0% 4 9% 1U8 
0 4 8% 1149 

0 0 1147 


SWES FRANC 
STRAIGHTS 
African Dev Bk6% 9d 
Asian Dev Bank 6% 96 
A»on Cap Corp 5% 94 
Bn land Camp 6% 99 
Council d Europe 6 92 
Credrtans&it 5% 94 
Deutsche Bk Fin 5% 35 
EiB 5% 94 
Ewoflma5 97 
Eurokma 5% 9G 
Export On Carp 5% 32 
FkS Bison he 5)4 94 
Ger Ocadeotile d % 94 
I C Industries 5% 94 
ted Raid fin 5% 94 
tot- Am Dev Or 6% 94 
New Zealand Govt 5% 94 
NEeaUnd ateel 5% 96 
Oteros Kflwfc 5% 95 
OstDtm*rHft5% 95 
Ratoon Rama 5% 84 


bsoed Bid 

100 rior% 
100 y*ioo% 
130 r97 
75 rioi 
120 rioo% 
100 r96 

100 t-99 
120 r98% 
100 f88% 
100 r99% 
125 r98% 
go rtoo% 
so r«n% 

IS f87% 

40 1*99 

120 rioa% 
150 1*99% 
70 r 97 
100 1* 85% 
70 1*97% • 

125 1*96 


day m 

+ 8% 4 1 
4 8% 4 1 
40% 41 
4 0% . 4 ' 
+ 0% +1 
4 8% 4 1 
4 1% 4 I 
48% 4 I 
+ 8% +1 
4 0% 41 
4 8% 4 1 
4 8% 4 I 
- 0% 4 ■ 
40% 41 
4 0% 41 
4 9% 4 1 
0 -I 
4 9% 41 

4 B% - I 
4 8% 4 1 
-0% 4| 
40% 4 I 
40% 41 
-6% -I 
4 0% 4| 
oak 4 05g 


0 0 
-O’* - 
0 9 

-8% -1 
0 0 
-0% -l 
0 4 I 

4 0% 4 1 
0 8 
a a 
0 9 

40% 41 
4 83* 4 1 
4 O’* 4 I 

9 0 

- 0% - I 
-0% 41 
-8% -I 

0 9 

4 8% 4 1 

8 8 


VBI 5TRAJ8H15 
AHed Corp 6% 91 
BP Owrzee 7 32 
Dm Chemcal 7 9* 

Faa rate Mon 8% 82 
World S»* 6% 94 

Aee t»n p m 


arm Straights 
amex 12% 81 cs 

Ana Res Dev 11% 92CS 
Bk 01 Tokyo 10% 82 C3 
Detrook 11% 91 CS 
EUC 11% BSCS 
C Indus! 12% 95 CS 
KB lima MV. 12 92 CS 
Uteri Urban 11% 95CS 
Biro Und Bk 10% S3 ECU 
World BK I0i* 88 ECU 
World Bk 10% 84 ECU 
Aten 7 90 Ft 
MnovneBk7% 89*. 
Amro Bank 7% 89 a 

QW-icM8% 89 a 
Fneadi-Gron 8% 89 a 
Ctattemagas 13% 85 Pf 
Air Casta 11% 94C 
American Brands 13 95 £ 
Amer Express 11% (GC 
BAT ten 10% 31 £ 

CBS tec 10% 94 £ 
Denmark 11% 84 £ 

Grand Mai 10% 80 £ 

K3 Franca B% 99 £ 
Norsk Hydra 11% 91£ 
Read ten 11% WE 
Ryl a Canada 10% 91 £ 
Swed E)pCred 11% 92 £ 
Untied Tech 11% as£ 
Wald Bank 10 518 80 £ 
Wdrld Bank 11 B4£ 
ECEC. 10% 84LF 
Nat Luc Akim 10% 92 LF 

aOATUG RATE 
NOTES 
BBEW599 
BarkAnartca OJS 5% 98 
Bar* of MOnaeM 5 96 - 
Baton Trial 5% 98 
Barclays OS tetf 5 2004 
Belgium 5 2004 
BF.CE.SU 89 
BAP. 5% 96 (July) 

Chase Man'tn 5% 2009 
CteonpOS5% 98 Sap 
CradKlyoirafc5% 96 
Dai-lcMKangyo5% 96 
DrasdnefFteSi* 89 


BM Otar toy weak Held 

87 97% 4 8% 4 0% 1ST 

99% 89% -B% 4 9% 7.12 

98% 90% 0 4 8% 7-06 

97% 98% 0 - 8% 723 

85% 98 4 8% 4 8% 7.24 

Oe days sows* 4 0% 


0«ar day 
181% 8 
94% 4 8% 

99% 0 
35% +9% 

96% 6 
96% - 0% 

98% - 0% 

93% 0 
188% 4 0% 
186% 4 0% 
107% 4 0% 
98% > 
102 % • 

90% 8 
102% 0 
108% 8 
112 % • 
101% 4 9% 
106 9 

108 8 
as% 40% 
98% 9 
181% -6% 
987a 6 
118% -8% 
183% 6 
88<? 0 
87 0 

99% + 8% 

183% 4 0% 

38% 8 

88% 9 
182% 0 
183 a* 8 


4 8%1U9 
4 1% 1181 

- 8>* 11-96 

- 0% 1184 
4 8% 1164 
4 9% 1346 
4 0% 1132 

- 8% 1199 

0 140 

- 8% Ml 

4 0% 849 

- •% 1st 
4 0% 7-21 
+ 8% 743 
4 6% 74S 

0 123 

• 1198 

- 8% 1148 

- 9% 1141 
4 8% 1143 

- 8% W43 

- 0% 1142 

- 8% 1147 

- 6% 1170 

-8% 744 
4 •% 10,76 
-8% 1243 
6 1147 

4 6% 1143 
4 0% HUB 

- •% 1848 

- 0% 1148 
4 8% 18.14 

1 944 


m OOar 

188 1 08% 
110 llffi* 
188% 198% 
180 188% 
180 108% 
101% 188% 
180% 188% 
88% 100 
09% 100% 
98% 987, 
180% 188% 
188% 180% 
83 % 180% 


Cxpn CyM 
1149 1147 
841 U8 
8% U7 
841 138 
1131 1240 
13% 1341 

till 1114 
1% 114 
198 846 
11.11 1142 
11% 1148 
1188 11M 
111 111 


OVER-THE-COUNTER 


Swell 


Seles 

High 

lour 

lost 

Chng 



(Hndil 





Continued from Page 36 


JeGrart 

-* 0 a 

19 

ro% 

19 % 

19 % 

-% 

JeOtart 


101 

a*. 

7 a* 

8 % 

+ % 

Jmco 

12 

615 

lfl 

18 % 

18 % 

-% 

JdV 

s 

129 

5-16 

% 

1 4 


Jhns£ 


30 

5 -t* 

53 * 

5 % 

-% 

Jonlcbi 

l 

101 

b'2 

b% 

6 % 


Jam! A 

i 

to 

6 % 

6 

6 % 

+ % 

Jutfan 


111 

R** 

0-8 

9 

-% 

Juno 


183 

M 

29 ’? 

30 


Jiatn 

i M 

* 

10 % 

18 % 

18 % 




K 

K 



KLA 

s 

93 

18 % 

18 

18 % 


KMW 

Sy 

53 

13 % 

13 % 

13 % 


KTron 

15 

5 % 

5 

5 % 

+ % 

KV Pte- 


73 

6 % 

5 )* 

6 

-% 

Kaman 

.56 

lift 

28 -** 

78 % 

28 % 

*-% 

KarcfT 


to 

17 % 

li% 

17 % 

-% 

Karier 

Mr 

111 

149 * 

13 % 

14 % 

+ % 



UH 

Hip 

1 Law 

Lea 

□mg 


fttato 




.44 

7*5 

»*? 

to 

39 % 



485 

3 a* 

3 *? 

3 % 



5705 

28 % 

74 

Tfl 

+ 1 % 


10 

16 % 

10 % 

163 * 

+ % 

, 01 e 

174 

13 % 

13 % 

13 % 

-% 

A 

2 

9 

9 

9 


B 

83 

9 % 

9 % 

8 % 

-% 

-Q 5 e 

57 

5 % 

5*7 

5 % 

-% 

1.40 

129 

48 % 

45 *? 

46 

+ % 


113 

a 

7 % 

8 


.03 

2109 

35 % 

32 % 

34 % 

+ 1 % 

1.40 

140 

4 /% 

40 % 

48 % 

-1 


itefl -toe 

MonAnt 

Marx* 

MoiwC 130 
Moore P JB 
Morflo .01 

SS? ■* 

Morrm .48 


Masteaa Mi 
lUCb .20 
Malar 170 
lUbk % 
HUM 48 
M)tan s 


Uarshll Z12 
MrtdN s 


4% 4% 
22% 223* 
53. 5% 
18% 18% 
24% 247, 
35% 35% 
4&>* 46% 

75% re 

16 17 
47 47 
23% 24 
43% U 
203* 

14% 

< 2 % 

103* 

2 % 

103* 

13% 


NteCd 40 
IWpCQ 8 

IMA Jto 

PBiTaa J4 

ar •. 

Efc "i" 

MCpfr 1 SO 
Wbbi 44 

IBM 8 

47e 


27 IP*t| « 
181 8 6 8% 
3281 14% 12% 127s 

28 30% 30% 30% 

64 25% 25% 2S% 

S 17% 17% 17% 
8 13% 13% 13% 

B 1B% W 18% 
n 19% 19 19% 
5*3 8% Pi 57. 
44 13% 13 13% 

263 15% 15 15 
82 22% 21% 22% 
12S 22 21% 22 
1228 51% 50% 51% 
3338 20% 19% 797, 

N N 

TO T% 8% T% 
788 5% 5% 5% 

1 « 15 15 

24 13% 131* 13i* 

ITS 24 23% 23% 

31 20% 20% 20% 

3 *4 14 14 

233 39% 38% 30% 
57 45% 45% 45% 

23 3% 23 23% 

288 16% 48% 461, 
317 10% 10% W% 
W £_ £-■ 

1 26 % mi am 

34 6 5% 67, 

1222 4% 37* 4 

1 30 30 30 

4 13% 12% 13i« 

21 37, 3% 3% 

20 5% 5% 5% 

313 3% 5% 5% 

22 8 7% 7% 

461 8 7 7% 

136 8% 8% 8% 
1072 25% 25 25 
11 5% 5 5% 

3 27% 27% 27% 

716 87, 6% 8% 

2 33% 32% 32i, 

120 21% 21% 21% 
88 24% 23% 23)* 

63 5% 5 5 

260 lie 1* % 

10 18 17% 18 

10 10% 10% 1CD* 

303 22% 22% 22% 
418 6% 6% 6% 
78 3% 3 3% 

50 IMS) 1-10 1M6 
324 9 8% 3% 

10 7% 7% 7% 

7 57, 5% 

399 21% 20 20% 



M 

263 

38% 

37% 

37% 

B .178 

IB 

40% 

40% 

40% 


279 

6% 

6 

6% 

■01r 

33 

10 

9% 

9% 

■ 

37 

7*, 

8% 

7 

144 

5 

25% 

75% 

25% 

To 

18 

31% 

30% 

30% 


279 

8% 

8** 

8% 


38 

8% 

6% 

b% 

1.44 

MO 

18% 

17% 

18 

138 

7b 

52% 

57 

52% 

a 40 

573 

35% 

35% 

35% 


NEW YORK- 



Midi 

25 

Man* 

22 

1JS994 

1.267 4S 

593.00 

59448 

148.18 

14826 

74b 

99m 


1984-85 | Smc, Compiaten 



Ind Dnr Yield *0 


STANDARD AND POORS 


Mar 22 [ Mar 15 


4.82 


Match I Man* 
25 


Mar 6 [ Year Age (Awnni 


4.81 4.79 


I9B4-85 I Steca DwpMkM 


Kigk I tour I High 


Owpawto ( 17154 


mo I t«.u mite urn rea.11 mis iota 205.15 
(1-3185) JKrT) (t/3/851 


171X1 183.35 147.82 

<!2/2/8S| (K'H HlUreSt 



Tear Ago (Apwttd 


Ind dn yWd . - 

Ini. P'E Rann ... 

Lang Em Band Ytod ... -•••—■ 

N.t.st au anmoN 


Man± March March M«t 
28 2? 26 25 


RStS AND FALLS 
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CAPITAL MARKETS 

Strong demand for 
Redland’s £ 60 m 
zero-coupon issue 
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•• Saturday March 23: J,pjn Nikkei -Dow 12.537 J. TSE 1.006.72. 

Base value of all indices are 100 except Australian All Ordinary and Mauls— 
BOO- NYSE All Common— 50® Stand, r.-t and Poors— 10 and Toronto Csrapaana 
and Meta la — 1.000. Toronto mdicea based 1975 and Montreal Portfolio 4/1/83. 
f Excluding bonds. * 400 Industrial,. | a0o IndusinaK plus 40 UlilibM. 40 
Financials and 20 Transports, e doted, u Unavaiiablb. 


BY MAGGIE URRY IN LONDON 

THE launch of the first Euroster- 
ling zero-coupon bond issue by. Red- 
land, the UK b uilding materials 
group, was the main point of inter- 
est in the Eurobond market yester- 
day. The issue, which has a face val- 
ue of £60m and a seven-year life, 
sold well, with good retail demand 
appearing from the UK as well as 
overseas. 

Issue price is 48, with fees total- 
ling 1 % points, and with denomina- 
tions of £1,000 and £5,000, tbe bonds 
appeal even to smaller retail buy- 
ers. The issue, led by Morgan Stan- 
ley with Morgan Grenfell running 
the books, gives Redland funds at 
around 60 basis points below UK 
gilt yields. 

British tax rules, however, allow 
investors to defer tax liability until 
disposal or maturity. As the final I 
maturity, on April 25 1992, is at the i 
start of the tax year. UK investors ' 
can defer their liability even further 1 
to the end of the tax period, improv- ] 
ing their return. i 

Meanwhile, Salomon Brothers ' 
again tested the state of the fixed- i 
rate Eurodollar bond markt^ bring- 
ing a S75m. five-year issue for Gen- ( 
eral Foods. The coupon is lift per ; 
cent and issue price 90%. The name 3 
should appeal to Swiss investors, if ] 
anything will, while foe dollar is j 
falling. 

A mo re stable currency yesterday 
allowed Eurodollar straight bonds 1 
to recover following a firmer New ^ 
York market, too. Prices were up by l 
% to % point • * 

Bankers Trust launrheH a plain - ‘ 
style floater for Banco Central, foe 1 
largest Spanish bank. That $150m 
deal has a 15-year life with a put op- t 
tion after 12 years. The coupon will a 
be 10 basis points above six-month 1 
London ~ interb ank offered rate (Li- 1 
bor) and front end fees total 50 ba- c 
sis points. The bonds were trading f 
comfortably within that level at t 
99-65 bid. ... t 

A SlOOm floater for the Export- c 
Import Bank of Korea was 1 
lffiffinh**d by Chase Manhattan ^ 
(Asia). That 10-year issue pays % 0 
per cent over six-month Libor and V 
fees are 1% per cent The issue was 
regarded as a quao-syndicated loan & 
and did not trade actively in Eu- ti 
rope. g 
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The Canadian dollar Eurobond 
market has been very firm lately, 
a nd Yam ai chi International 
launched a CS70m issue for Nippon 
Knlcan (NKK), the steel company. 
-The terms looked on the tight side 
a 11% per cent coupon and 100£ is-* 
sue price for the seven-year issue - 
and tbe bonds are likely to be 
placed in the Far East. NKK will 
swap the proceeds into fixed-rate 
yen. 

The Euroyen market has also 
benefited from the weaker dollar, 
and EBJ International brought a 
Y15bn issue to the market for Fin- 
land. The five-year issue has a 6H 
per cent coupon and par issue price, 
which again looked a little tight 
The. bonds were quoted at 98%, in- 
side foe 1ft per cent gross fees.. 

In the Samurai market, foe Afri- ] 
can Development Bank launched • 
its first issue, led by Nomura Secu- 
rities. It is for Y15bn with a 12-year 
final maturity, a 7.4 per cent coupon 
and 99JM issue price. 

In the European currency unit , 
market, Seiyu Stores was the first t 
Japanese borrower to launch an is- j 
sue directly from Japan. Tbe Ecu 
30m, 5tt-year issue was led by 
Basque Paribas. Tbe coupon is 9% 
percent and issue price 100ft. 

In the Swiss franc foreign bond 
market trading improved a fraction 
and prices gained around K point 
Tbe surge in the Tokyo stack mar- 
ket boosted demand for Japanese 
convertible issues. The SwFr 100m 
fixedkate issue for EdF started 
trading yesterday at 99, compared 
to the issue price of 99%. The 5n per 
cent coupon had been regarded as a 
little too low- as investors are still 
looking for S per cent coupons. The 
6 per cent World Bank issue added 
% point yesterday to 100%. 

Demand was good for D-Mark 
foreign bonds yesterday, helped by 
the weaker dollar, and prices 
gained up to K point in places. 


. 75 m credit for UK 
business finance group 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
INLOWJON 

INVESTORS in Industry, which fi- Separately, it carries a swingline 
small business in the UK, option allowing immediate cash 
has arranged a S75m, seven-year drawings, to match payment prac- 
standby Euronote facility through tiverin foe commercial paper mar- 
Merrill Lynch and S.G. Warbmg. ' ket These drawings bear interest 
Under, foe deal. Investors ih In- ^ ^.^s pofaits ovm, thxefrday 
dustay can issue short-term Euro- 
notes with a maximum maturity of 

six months and a maximum yield of been 

10 basis points over foe London in- « pteta8U ^ 

terbank offered rate for Eurodollar anfine.^torareea £ 39m fiv^ year fa- 
j^Moszts. dlitymiowizig it to borrow m the ac- 

.. . ceptimce market or through short- 

Undeiwiters will receive an an- term bank advances. The maximum 
nual fee of five baas points for foe margin on advances is 35 baas 
first five years rising to 0 % pomts poin£s, as is the maxfrnum co mnris - 
for foe following two. but a hovel sioa on drawing in foe bankers’ at 
feature is that foe fee is doubled If cept&nce market, and there is an 
the facility is actually drawn. - annual facility fee of K per cent 
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